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Russians reported all was well, __ »_ 

took otf their space suits and had ~ ap to a P 01 ” 1 ta raediums and 
chicken for lunch in orbit 116 to 
137 miles above the earth. 

Following Thursday's docking 
over West Germany, Brig. Gen. 

Thomas Stafford, the U.S. com- 
mander, is dne to “float” 
through an airlock and shake 
hands kith Soyuz commander, 

Cnl. Alexei Leonov. 

President Ford watched the 
Soviet blast-off together with Mr. 

Anatoly Dobrynin, Soviet Am- 
bassador to Washington who said 
it was “ like seeing seience fiction 
become fact.” Mixed feelings in 
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ans-AiasKa npei.ne finance earlier made 

should assure BP and Sohio tbe 
rest of the S3bn.-plus needed 
T-omri-ktr from them for finance of the 

J-JvUglllj pipeline scheme. Already in the 

last few months two bond issues. 
The finance is being raised for each of S500m., have been made. 
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average. Page 9 decided that a merger between BY LORNE BARUNG 

FMC and the NFU Development 

•Brief iv Trust would not operate against jlawker S1DDELEY Group present owner of SO per cent of by the company as “consolida- 

J “ m " . the prolic interest plans to acquire a share in the the 3m. outstanding shares of tion rather than expansion.” 

Thousands of wa birds, many of Back ^Page and Lex: Results, rage Onan Corporation at a cost Onao, which would result in The agreement in principle is 
them newly hatched Guillemot 19 of about £22m. and provide its both companies having equal that the right of either party to 

and Razorbill chicks, are WkWV own technology to build diesel shareholdings. sell its interest in Onan would be 

threatened by North Sea oil slick • WIUUNhON match pre-tax j or ^ rapidly expand- This would be achieved bv the restricted for ten years, bui 

control experiments, the. Royal profits in the year 10 March 1 . market, the company purchase of Onan shares from un ^ er certain circumstances 

Joriety for ite Protection of Mnwd to £L77m. U1U8-.I Jj, yestenia> , S - tu . de ' 

Birds claimed. • Page It and Lex deaJ _ 2 ,-jj 0unc ed jester- pr jcfc of $3250 a toare and a bakei^fcortoington’s remaining 

day; will give Hawker Siddeley tender at toe same 'price for out- interest io Onan. 
a major foothold in toe U.S, and, standing publicly-held stock. Finance would come from the 
although the company said it The range of light alloy recent- sales of interests in De 
would satisfy its immediate am- engines, which are already ex 1 HavUland Canada, which 
rations, the acquisition provides ported. to the UJ5. and widely amounted to around £17m„ and 
a base for further expansion, used as power generators and in the remainder fronk borrowing, 
particularly for electrical pro* vehicles, are claimed to be tech* Hawker Siddeley. which 
ducts. nicaily superior to equivalent already owns subsidiaries in toe 

A range of Potters engnes will American engines, due. largely U-K_ Canada and other parts of 
be produced hy the Onan cor- the greater development toe world, manufactures numer 
potation and marketed to meet carried out in the UJO ous engineering products, includ* 
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petrol engines. Initially' toe agreement is Lister engines in toe U.S, 
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CHIEF PRICE CHANGES YESTERDAY 

l Prices in pence unless otherwise. Lovell lG. F.) 


indicated^ -- 

RISES 

Treasury 7Jpc ’65-®.. J£7S§ + 1 
Treasury 12} pc Z995..J94 *f i 

Barclay. 1 : Bank 2fiS +31 

Reeeham 290 + 11 

Boots 198 + 11 

British Home Stores 292 + 14 

Oivcnham 129 + 5 

De La Roc 1S1 + 7 

Eagle Star 117 + 3 

Empire Stores S9 + 4 

^urne« Withy' ...... 226 + 15 

General Accident .... 144+6 

Glaxo + 13 

Gold Fields Plm 97 + 39 
GUS "A” 133 + 10 

GKN . .^kaorsEs: 222 + 7 

1 i AT Group ; 47 + 5- 

Hawker Sfdd^teS. ... 266 + 10 
Land secs. TT9 + 7 


. Lovell IG. F.) v..Rass 23 + 3 

MEPC ' HO + « 

Marks and Spencer ... 103 + 9 
Nat. Westminster Bfc. 228 + 31 
Peachey Prop. 26 + 4 

Racal Elect — ... 300 + 11 

Rank Org. “A” ™ 153 + 6 
Thom ElecL is *s«s- la® t 6 

Unilever 3S0 + 12 

BP 54S + la 

Tri control 6S + S 

Yukon Cons. 79 + S 

FAILS 

Birmingham Post ... IS “ S? 

Clrfush (A.) Co - lo 

Nat. Carbonising ... 36 — 4 
Weeks Nat Resources 70-10 

Bcralt Tin I « “ = 

East Drle 979 ” S 

Mariovale 360 — -0 

Pan continental 440-20 

Vcnterapost 610 — so 


• Onan currently manufactures likely to increase output at although admitting to a slight 
electric power generation pro* Hawker. Siddeley's two British overlap in markets, 
ducts and. both petrol and diesel plants at Staines and Hamble • Massey Fergusson recently 
aiglnes at its two factories, with gradual transfer of produc reached agreement with White 
with sales channelled through tion to the UJ5. Up to 70 pet Motor Corporation of the U.S. to 
90 -domestic and 100 foreign dis* cent, of the U.K. production is take over and operate an idle 
trfbutors. ' Full production of currently exported. diesel engine plant In ‘Canton. 

Petters engines is expected to be Although, toe change vUL not Ohio. The new subsidiary of 
achieved within .five years. . diversify Hawker - Siddeley’s Massey Fergusson, Perkins Diesel 
Hawker Siddeley has agreed rangeof products, it is a shift Corporation, wfU initially 
terms in 'principle with away from tbe troubled aero- assemble for sale is the U.S., 
Stude baker - Worthington, the space market and was described moving later to full production. 
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BY ROBIN LANE FOX 


BY C. GORDON TETHER 


THE IGNOMINIOUS defeat of 
the American anti-gold lobby's 
attempt to unnerve the world 
market with another auction of 
metal drawn from U.S. official 
reserves provides the dearest in- 
dication yet that the days of 
cheap gold are over for good— 
that a floor price close to the 

• figure of $170 per ounce at 
which the French revalued their 
stocks at the beginning of the 
year Is in process of taking 

'shape. 

The big question now emerg- 
ing is whether this is also likely 
to represent the effective ceil- 
ing for the foreseeable future or 
whether^-with the risk of major 
downside movements receding-— 

• the demand for gold as a hedge 
against currency debasement 
will straw a sufficiently sustained 
expansion to set the market price 
on a steady climb. 

The American Treasury tried 
hard to pass off the decision to 
organise a second gold auction 
as a reflection of their anxiety 
to reduce the pressures gold im- 
ports were imposing on the 
balance of payments. But every- 
thing about it suggested that the 
real purpose was to put a spoke 
in the wheel of those advocating 
a strengthening of the metal's 
monetary role by fomenting 
wide fluctuations in the market 
price. 

If that was, indeed, the pur- 
pose, the event was totally 
counter-productive. The infor- 
mal official twisting of market 
operators' arms which resulted 
in all but the boldest banks and 
bullion houses boycotting the 
January auction to such an ex- 
tent that little more than a quar- 
ter of the 2m. ounces on offer 
was sold was not repeated on 
this occasion. Or. if it was, it 
proved quite Ineffective. In con- 
sequence. the half-million ounces 
put up for sale attracted bids of 
eight times that amount. And 
bids of such a competitive 
character, moreover, that it was 
all .disposed of at a price falling 
within 1 per cent, of the prevail- 
ing market figure. 

Two of the largest Swiss banks 
each submitted bids for more 
than the whole of the amount 
available. Since no institutions 
have a closer acquaintance with 
the realities of the aald scene 
than they do. the main effect of 
the affair was to demonstrate 
just how firm an undertone the 
market is developing at current 
prices. 

The French went some wav to 
laying the foundations for a floor 
price for gold when they decided 
to revalue their official reserves 
at a level of around 5170 per 
ounce earlier in the year. 

It is true that this figure was 
merely the product of a formula 
whereby stocks will be re- 


assessed every half-year on the 
basis of the average market 
figure ruling during the preced- 
ing months- But it seemed prob- 
able that, once having up-yalued 
their reserves on the basis of the 
$170 line, the French would see 
themselves as having an interest 
in ensuring that the world price 
did not fail far below that leveL 

The fact that, in the events the 
market price, has never dipped 
more than $10 below this ‘'bar- 
rier ” and the - outcome of the 
latest U.S. auction are bound to 
encourage the growth of the 
belief that we now have an effec- 
tive floor for gold within rela- 
tively close distance of the $170 
level. Pointing in the same direc- 
tion is the Increasing evidence 
that a considerable latent demand 
for gold exists at about this 
price in the sense that oil sheikhs 
and others are willing to buy 
substantial quantities there- 
abouts if they can enter the 
market without forcing the price 
up against themselves. 

That not only means that any 
new unloadings of U.S. metal 
would have to be of a very big 
order indeed to stand any chance 
of bringing down the world price 
— and it would seem that Wash- 
ington's enthusiasm for demone- 
tising gold does not run to those 
lengths. It also means that a' 
substantial proportion of newly- 
mined gold could be channelled 
Into hoards without ever coming 
on to the market if the producers 
are willing to commit themselves 
to such arrangements. 

The emergence of a tentative 
floor price has, of course, favour- 
able implications for the future 
of gold inasmuch as it means that 
buyers are less likely to be 
deterred in future by the possi- 
bility of seeing the ground cut 
from udder their feet by 
American official manipulation. 
Whether that means that the 
price will continue to rise 
depends, however, on a total 
number of - factors— some of 
which are in the all but impon- 
derable class. 

it conceivable, to begin with, 
that official behind-the-scenes 
activity will be aimed at estab- 
lishing $170 as a high as well as a 
low? Again, is the current 
world-wide tendency to see the 
inflation problem as receding 
likely to find expression in some 
falling off in enthusiasm for 
moving out of money into gold? 

I notice that when he addressed 
himself to these questions in his 
recent annual statement, Mr. A. 
Schumann, the President of the 
South African Chamber of Mines, 
came to the conclusion that the 
net effect of all such influences 
would be to force the gold price 
upwards. His reasoning is not 
easily faulted. 


ONE OF the spoils , of war, a 
Benin bronze plaque with the 
figure of a warrior— acquired by 
a member of the Sussex Yeo- 
manry who tot* part in the 
British punitive expedition to 
Benin, in present day Nigeria, in 
1897— was sold at Sotheby’s yes- 
terday by a descendant for 
£5,000. It was among the Items 
in a sale of primitive art, which 
is now attracting very high bids 
in the salerooms. «■ 


The top prices were paid dur- 
ing the disposal of the Tara col- 


ing the disposal of the Tara col- 
lection, 79 pieces of African 


sculpture gathered together by 
Mr. and Mrs. J. W. Gillon of New 
York. The collection was sold 
for £96,955, with two. anonymous 
buyers each prepared to pay 
£20.000 for particular lots. 

One, illustrated here,- is a wood 
carving of a male figure prob- 
ably made around 1580 by . a 
member of the Luluawa tribe of 
the Congo region. The carving 
was used -as a receptacle for 
medicines. The other object 
which sold for £20,000 was a- 
wood “white faced mask” prob- 
ably from the Bakota tribe, also 
from the Congo. 
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Iron staff 


The sale had a mixed response, 
with the best objects selling well 
while the lesser works failed to 
move. One buyer who picked 
up a bargain was David Atten- 
borough, whose television pro- 
gramme The Tribal Eye covers 
tiie same ethnographical ground. 
He bought part of an iron staff, 
used by a priest of a tribe in 
Mali, with the chance that the 
staff is a genuine antique rather 
than a modern work. It had 
been estimated at £200-£300. 

Other good prices from the 
sale of primitive art were the 
£4£00 given for a Fang wood 
female reliquary figure and 
£4,600 for a very similar Item. 
A Peruvian feather poncho, dat- 
ing from Inca times, somewhere 
between 1360 and 1632, was sold 
for £1,700. 

In marked contrast Sotheby's 
also disposed of the collection of 
English pottery .gathered to- 
gether by the late Sir Victor and 
Lady GoUancz. It totalled £67,848, 

I with few pieces unsold. The best 
prices were the £4,600 for a rare 
Staffordshire group of lovers, 
made around 1750; £3,600 for a 
rare slipware dish, probably 
made at the end of the 17th cen- 
tury by William Talor; and the 
£2,000 for a globular Wrotham 
Tyg, signed and dated 1703. 

- There were two more sales at 
Sotheby's yesterday, one of 
weapons, the other of 19th and 
20th century letters and manu- 
scripts. The weapons realised 
£81.684, with some modern 
12 bore sporting guns by.. Boss, 
Harkom, and- Purdy respectively 
selling for £6,400, £2,300 and 
£ 2 , 000 . 


A carved wooden figure, made 
in about 1880 by a member 
of the Luluwa tribe of the 
Congo region, whieh sold for 
£20,000 at Sotheby’s yesterday. 


Of more interest was the 
dispersal by Winston Churchill 
of some guns that belonged to 
his grandfather, . Sir Winston 
Churchill. The highest price was 
the £750 given by. the Imperial 
War Museum for a Canadian 
presentation rifle which Sir 
Winston received, in. 1914. ' and 
the £520 paid for a Lanchester 
sub-machine gun, inscribed with 
part of his “We shall fight on 
the beaches! 1 ..speech. Among 
the swords £880 was paid for a 
Munich town guard double-edged 
sward of about 1600. 

There were very few unsold 
lots in the literary sale. The 
autograph manuscript of 
Disraeli's early novel The 
Wondrous Tale of Alroy, pub- 
lished in ' 1838 exceeded its 
estimate at £4.000, while the auto- 
graph manuscript of the first part 
of De Quincey's Confessions of 
an English Opium. Eater went at 
the lower end of its estimate for 
£3,000. A manuscript with auto- 
graphed revisions by Pablo 
Neruda of his ‘ poem Canto 
General fetched £1,700 (double 


the forecast), and Barrie’s manu- 
script of his early 'and unpub- 
lished play Becky Sharp, £1,000. 

The marked upturn in. prices 
In the salerooms in recent weeks, 
was very noticeable at Christie’s 
yesterday when., a sale of silver 
and one of clocks and watches 
both exceeded expectations. The 
silver sale' was particularly good, 
mainly because the items from 
two good private collections 
owned *by English aristocrats. 

The more important was the 
collection of 19th .century silver 
and silver-gilt sold by Lord 
Barnard. Christie’s reckoned it 
to be the best group to come on 
to the market since the dispersal 
of B0iy Butlins 19th century 
silver almost a decade ago.. The 
saleroom was estimating a total 
of £100,000, but the final figure 
was £122,750 In a sale which 
realised £186,435. 

The silver is perhaps heavy' 
and over-ornate to modem taste 
hut is interesting in that it was 
bought by' Lord Barnard's 
ancestors to furnish Raby Castle 
in Durham and contains work by 
the leading silversmiths of -the 
early 19th century. 

A Victorian dinner service 
containing 102 pieces bearing 
the coat of arms of the related 
second Duke of Cleveland fetched 
the highest price of the day, 
£26,000. This not only eclipsed 
the £15,000-£20,000 estimate but 
established a new record for a 
single lot of Victorian silver. 
The service had been made in 
1842 by J. Mortimer and J. S. 
Hunt. 

Other good prices were the. 
£14£00 (forecast £8,000^12,000) 
paid by S. J. Phillips for a pair 
of George Ql candelabra by 
Benjamin and James Smith, 
dated 1806' and standing, 34) 
inches high; the £13,000 (£5,000- 
£12,000) for a pair of Regency 
two-handled wine coolers by 
Paul Storr. bought by a private 
buyer, who also acquired a set 
of four Regency wine coolers by 
Philip Rundell for £11.000; and 
the £5,400 paid by Koopman for 
a George HI epergne by Thomas 
Pitts. 

The silver from the collection 
of the Earl of Radnat was less 
spectacular and made £34,950. 
Most of the buying was done 
by London dealers. In addition, 
Christie's held a sale of clocks 
and watches which realised 
£92*325. The top price was the 
£6,300 (well above forecast) for 
a month-going ebony longcase 
clock by Joseph Knibb. 

An ornate piece of 19th- 
century furniture fetched the 
best price at Phillips' sale of 
furniture. It was a circular 
ormolu and porcelain table inset 
with Sevres plaques depicting 
Louis XVI and ladies at* his 
court. It sold for £3,600 to 
Evidson (estimate £2,500 to 
£3,000). 


COLOUR MAY seem to he the 
last' of a gardeners worries, for 
by tiie time his has cut the grass 
and, ignored the weeds he is 
probably thankful for whatever 
turns up in his flowerbeds. Tins 
is « pity, because colour is much 

the most interesting worry. - 

It is many years since a book 
on colour /combinations appeared 
among the. flood tide of garden- 
ing literature. We have not gone 
far beyond the " principles ” con- 
fidently and splendidly, iafa oat 
by Miss Jekyll and her asso- 
ciates seventy years ago.. 


Agreement 


‘ In stylish gardens there is a 
general .agreement that certain 
colours are admissible anywhere 
and that others must be excused 
or -milted by admissible 1 com- 
panions. Magenta is hot men- 
tioned in polite society, and yel- 
lows tend to be lemon. Green 
flowers, pale colours, white- bor- 
ders and lilac roses are regarded 
with' great respect. It is often for- 
gotton that even Miss Jekyll 
massed French marigolds in her 
summer border. 

Now, the consensus about 
colour, give or take a few varia- 
tions, is very curious. Its prin- 
ciples go back to a certain period 
of painting, half way between the 
brighter sort of Impressionist and 
washier followers of Turner. 

Since then there have been 
many developments. Gardening 
has not reflected them, pertly 
because it is very conservative (it 
took almost a century for the 
great landscape paintings of 
Claude and Poussin to hava ah 
effect on the natural landscapes 
of parks and gardens), 'partly 
because Its .high priests ho 
longer have any link with- modern 
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we notice is not the same aa'whkt though they very bbUgbig, 
we gee. - and noticing is ' co&r they anr not' fix artistic feature, 
ditioned by fashion tad ta> Not being- * painter, and 
roundings. Maybe you too have -ing filled .my own, pieces of 
recenfo passed a cornfield full garden with some- awful combi- 
of scarlet poppiog, one of the nations over the years, I cannot 
few gains froth the recent -long suggest a way out m this. But 
spell of drought-:- . . ■ .there seem to me to be three 

- It .must I* . 

ordinary that critics /and public tbe nght direction, - . 

could ever have. objected to- the There is the- sbtOjg' -paridlcl 
first impressionist : paintings drawn, by landsespe gardeners 
which saw the informal beauty between modern. . architecture 
in such a scene. Accustomed to modem 
the paintings, if ooiy . ou i>o«- should bejfcrc^aectoi,: isn'Mea 
cards, we are .: uhtroUbledL .. We whicb -btJbttgs.wftia/aiB^Q^ fa 
see the subject nowadays rs the pefttiagr from . .cubisgv -onwards- 
artists first suggested, But I bold Yuccas, taH ~sfl*w- tinoior- 
doubt if -popples- in a cornfield don ihistlfes ioCfig 

looked the same to the previous leaved Fatsia / suggest ;oqq 
age of Capability Brown. approach to. the landscape 

If gardening is the slow fol- sprawled round most modern 
lower of fashions -hi painting it gardens. . 

m ? y we H„ b ® There & -also the ts& sfiver 

colours will soon come into their leaved -tout* to- excuse - the 

own in. strongest i; coioaxs, not only tbs 

already mass Rose Masquerade beds of marigolds with 

and Su P er frtmt sSrerStaecio but.thepladngrt 
den, -yon will er drifts Of silver leaves • among 

one W blues and viiSe? 

I would stfll ptefid that they do <vreti nurolcfi I wnttirf 

not auk most British landscapes, ^afl the widerufle 6f magenta 
another vague P «? SFB 
quite apart fnaalheir easy Geranium Armenkn are ex- 
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it, surround- ££ S £ IBS' 
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painting- ■ • 

Maybe painting, too. is less, con- 
cerned with colour, but It would 
be very interesting to have asked 
Picasso how he would ' hftve 
planted a .flowerbed. Someone 
should lay out a garden to the 
colour pLan. of contemporary 
artists. If they came' to.lt with- 
out the social associations of 
municipal bedding or country 
house taste, I doubt if they would 
take refuge in whites and muted 
greens. 

You may think that painting 
has nothing to do with the way 
we see a landscape, let alone a 
garden. I would disagree. What 


*SB. colours of restraint and pale har- 

mony, but they are well suited 

Wfld contrast %££&££ boa “ ,Bi ^ 

Nevertheless in a small en- 
closed space this can sometimes ■ _ 

be ignored. A wildly exotic con- ICU0W and OrSOfie 
trast, the principle of those old __ . ■ , ..... ■ ' . . , 

cottage gardens; wUl work if it 

is not in competition with a JJJ*™ 

wider landscape: (he rhododea- JfKfUJ 

drons at StOurhead, that great cer- 

natural landscape garden, seem 253*. 

-to me to be rightly- detested 

because they break that prin- iff' 

ciple They compete and- do not together* Day LHie& tvemag 
wratwisL - primrose, , orange .daisies /rad 

. co “} ras “ t ^ ■ - above all, the big yellow mm- 

The theme : of the -surround: flowers; ^ may say. they arenas 

*** »■ of cob"* stale .as van Gogh and that. W 

romantic notiom Nobody has. been: growing them .lor 

yet" explored what can poswwy wtihont reflecting 'on them 

be the: genius of a place whita;^ ^ wy . - .. 
fronts on to a busy mam road • - 

beneath two high rise- blocks of .But at present there is no 
flats and a take-away food store., planned use of .their: colour for 
I cannot help feeling that an the sort of garden where they 
association here between garden could look best Maybe there Is 
planters and “pop**.; artists a new Miss Jekyll waiting to de- 
might be extremely rewarding, fine. It and set a taste for archi- 
In exactly these situations, the ectural plants, yellow holders 
old Jekyll principles do not and 7 silver and magenta borders, 
work, because : they are not but I think w6 will nave to he 
absolute. Floribunda rotes have interested in colour s a subject ■ 
taken over - by default, and al- first ■ 
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BBC 1 

MM0 a.m. Cricket: Gillette Cup 
(2nd round)— Worcestershire v. 
Essex. 1-25 pjn. News. 1-30 
Camberwick Green. 1.45 Cricket: 
Gillette Cup. 4J3 Regional News 
(except London). 4.25 Play 
School. 4.50 Deputy Dawg. 4.55 
Z-Shcd- 5JM Yao, African Prince. 
5A0 Sir Prancelot. 


545 News. 

6.00 Nationwide 

645 Wednesday Film: “Has 
Anybody Seen My Gal?” 
starring Rock Hudson. 

8.10 Survivors. 

9.00 News. 

9.25 The Diane Solomon Show. 
9.55 The Rough With The 
Smooth. 

10.25 The Detectives. 

11J& ApOllo/Sayuz. 

11410 Regional News. 
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Wales— L3 0-1 -45 p.m. Nant-y- 
Pant 540-5.40 Maid wyn aid wyn. 
5.40-5.45 Crystal Tlpps and 
Alistair. &00-645 Wales To-day. 
6.45-646 Disney Time. 645-740 
Heddiw. 740-8.10 Star Trek. 945- 
945 International Bowls: Wales v. 
England. tll40 News of Wales. 

Scotland— 9.40-940 ajn. Wacky 
Races. (940-1045 Robinson 
Crusoe. 1045-1040 Vision On. 
640-645 m Reporting Scotland. 
945-1046 Breathing Space: tll40 
Scottish News . Summary. 

Northern Ireland— 443-445 pan. 
Northern Ireland News. 640-646 
Scene Around Six. tl 140 Northern 
Ireland News Headlines. 


140 Mr. and Mrs. 240 Good 
Afternoon. 245 Racing from 
Redear. 445 Michael Ben tine’s 
Potty Time. 440 You Must Be 
Joking! 540 Apollo-Soyuz Link-up. 
540 News from ITN. 

6.00 A Town Called . . . Epsom. 
645 Crossroads. 

7.00 Don’t Ask Me. 

740 Coronation Street 

8.00. . . And Mother Makes 
. . . Five. . .. . 

840 Mystery Movie: The Story 
o. f Pretty Boy Floyd. 

1040 News. 

1040 Jerusalem Windows. 
Apollo-Soyuz Link-up. 

12.00 Learning to Live. 


Factor.” starrint Stewart C ranger and 
Susan Hampshire. tE-OO Dooslas Pair- 
banka Present*. 

HTV 

L2B p.m. Report West Headlines. 1J9 
Report Wale* HeadQnea .1 JO. Tbs Gallop- 
Ina Gourmet ZM Hooaeparty. 5JD OrUt 
5. 5JS Crossroad*. UO. Report Wtet. SJS 
Report Wales. &JQ Mr. and Mrs. KJ0 Hit 
Lady. 9JS. Gnsuvns (cartoon). 
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service except: -^-ud-ub pm. Penawdan 
Newyddloo V Drtd. UMJJ MM Mawr. 
43S4J0 Mlrl Mwy. UH4JS 7 Dydd. 






HTV West— AS HTV General Service 
except:— UD-UO p.m. Report West Head- 
lines. «JS4S> Report west 


All ITV Regions as London 
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England — 6.00-645 pjn. tLook 
North (from Leeds. Manchester, 
Newcastle); tMidiands To-day 
(from Birmingham); tLook East 
(from Norwich); Points West 
(from Bristol); tSouth To-day 
(from Southampton); t Spotlight 
South-West (from Plymouth). 
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SCOTTISH 

ajin. AnnosfleWa 22J5 pjh.. 
Alphabet Soup- US Road and Weather 
Report. 5J0 Professor JtltrtL SJS Crass- 
roads. UB Scettub News. US Mabel on 
Wednesday. SJO TV Uovie— cool Mini m, 
mo Late Call. HJ5 At Voor Request. 


Essential reading for any company : 
considering direct investment in -} 
Scotland in the wake -of North S6a 
oil devejopmehL ' 
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IS r™*’ «■! About Ansila. BJ0 The 

2? nJSE’ « l L M i5 MacTawan won't 
Lie Down. 12.00 The Big Ooeadon. 
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6.40 ajn. Open University. 

1045 Nal Zindagi Naya Jeevan. 
11.00 ua. Play School- 
4.00 pjn. Cricket: Gillette Cop 
(2nd round) — Worcester- 

shire v. Essex. 


5.00 Open University. 

740 Newsday. 

745 The Master Game. 

840 The Ascent of Man. 

■ 9.00 Die Rote Kapelle. 

1045 Cricket: Gillette Cup high- 
lights. 

1045 News Extra. 

114S Closedown: Robert Powell 
reads “ The Laird " by 
George Mackay Brown. 

LONDON 

tK}40 -ajn. “Battle Of The 
Coral Sea," starring Cliff Robert- 
P-n- Yoga for Health. 
1240 Sally and Jake. 1240 
Pipla&S. 140 First Report: News, 
FT index. 140 Lunch-time To-day. 
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1 Dismissed by a bird In the 
plot (6) 

4 Competent to measure the 
ball-game (3-5) 

9 Wind indispensable to the 
aircraft (6) 


10 Colonel finds one disembark- 
ing a riddle (8) 

12 “ Then she rode forth, clothed 

on with " (Tennyson) (8) 

13 To swindle — was this the 
objective of the Argonauts? 
(6) 

15 Features a loan demanded 
from the Romans (4) 

16 Record on canvas causes dis- 
satisfaction (10) 

19 A retired teacher can be an 
expert (4, 6) 

20 "Set them to simmer and 

take off the " (Patience! 

(4) 

23 Quietly included in an excel- 
lent meal (6) 

25 Sly fellow round the caah-box 
makes you dance (S) 

27 Harmful reverse of small car 
in charge of a learner (8) 

28 Fight with the doctor in a 
jacket (6) 

29 A good man finds London 
suburb breaking the deca- 
logue (8) 

30 Communist cover not with 
love (6) 


3 Puts up with secret material 
( 6 ) 

5 An Image for one to study (4) 

6 Hertfordshire town includes 
an instrument for fishing (8) 

7 First find a coat and then 
row for it (6) 

8 Sounds like a chap for the 
pledge (7) 

11 Originally trees In an 
abstainer (2. 5) 

14 River current takes the bird 
ito'th it (7) 

17 Drawn from stone and finally 
cast into the lake (9) 

18 Facial adornment indicative 
of authority (S) 

19 Dad's connections could be 
Cornish (7) 

21 Noted in a short time? (7) 

22 The bloomer to he found in 
Maoism (6) 

24 Penny on the -river shows 
balance (9) 

26 Jack Point In the lake (4) 
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Cool Mini on. 1X00 Tto Gospel In Song. 

BORDER 

Ji* Border News. 100 House- 
amis. LBS Border News 
ffd Loyerouifl uj tv Movie: Teiiafly. 
tU- 45 Bonier News Summary. 
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ttaaoel News. Lia Adventures In Rate- 
bow Country. U0 TV Movie: ■Death 
» Hobday." SJS Vision U^JL 
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GRAMPIAN 

12J5 pjn. Lunchtime Csit. L 20 Gram- 
Pton News Heamines. 5Jt0 Oui of Town. 
U0 Grampian News. MB Farming 
News. US Love American Style. «J» 
Kumr FH. Personal View “Peter 
Ustinov." 22-00 Evening Prayers. 

GRANADA 

MJB ajn. Sesame Street. 1U0 Oliver 
and the Artfnl Dodxer. 112J5 p.m. Pas- 
sins Parade* 124) The Aaastic Chan 
and the Cbu dsn. UO This Is Toot 
R ight. 5.15 Gustavos. SJS Crossroads. 
U» Granada Reports. US Firehouse. 
8J0 The Wednesday Ftta: “The Trysron 


^ SOUTHERN . 

XLDO 3JH. Yoga for Health. 1L2B Ernie. 
11M See It While You Can. 1ZB5 p.m. 
Sklppy. J2J0 Hammy Hamsters Adven- 
tures on the Rfoerfaank. L20 Southern 
News. ZN B £»m->party 5jW Betty Boon. 
SJS Croesroads. kOQ Day by Day. MJ0 
New Who Do You Do7 Mt Hawaii 
Flvo-O. £L30 Southern Hews Extra. 
UAt- Movin' On. 


TYNE TEES 

-UJS pjn. Starthut Point 2M Women 
Only. 5JB The Woody Woodpecker Show. 
M0 Today at 'Six. L3I “ Double indem- 
nity ” starring Richard Cranoa. im 
Lau Hews Extra. 1L35 My God Ja Real. 


Scotland as an industrial base in the 
second half of this decade — within 
what framework does the present 
investment climate operate 7 What 
are the likely opportunities— and. 
pitfalls ? What will be the impact 
of North Sea oil, and what 
is its potential ? 
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Up-to-date, practical 
Information arid forecasts 


ULSTER 

L20 p.m* Ulster N«ws Headlines. US 
Ulster News Heed} tees. U» Summer 
Reports. t«J0 Wednesday Movie: 
** Diterpot " starrinc Victor Mature, 
Trevor Howard and Anita BkherS. 

WESTWARD 

1U5 ajn. Yoga lor Health. 11 JO 
Adventures in Rainbow Country, izis 
pjn. SRippy. i2jb Gus aomytmu's Birth- 
days. USB Westward Nows Headlines. 
&2B Circus. *40 Westward Diary. 8J0 
TV Movie: “ Death TaJres A BoUday" 
starring Yvette Mhnleux. MelvyA Dooidas 
and Myrna Ley. 9 JO vision USA. lioo 
Westward Late News. 22JEB ajn. Faith 
For Tjfo. 


SCOTLAND TO 1980 is a research 
study written by Jock Bruce- Gardyne, 
a Scottish Conservative MP for ten 
years and a journalist, and published 
by The Financial Times Ltd. It 
provides a comprehensive analysis - 
of the subject, supported, by a great . 
deal of factual information and a ; 
wealth of statistics. - • - 


YORKSHIRE 

120 pjn. Calendar News. 520 Out 
of Town. MO Calendar. fcJO 11 Double 
Indemnity " starring Richard Crumi and 
Lee J. Cobb. 925 Speedy Connies. 


What are the natural advantages' 
Scotland offers as an . - . 
environment for industrial 


Appendices list the location of sites, 
available for industrial development . 
in Scotland and details about them, 
material requirements. for offshore' . 
service bases and useful addresses. 
"The study is supplemented 
throughout by tables illustrating 
such important features as savings, 
consumption and employment ' •' 
patterns in Scotland, North Sea oil / 
potential, ownership. end current .. 
development, and State . . 

financial incentives. ■ ’ ■ .: r . . .. 
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expansion ? 


For cdmptete details of vtiiis useful ‘ 
guide* prldqd at £6G (plus p>ostage 
and packingj^qomplfftawid. return^ 
: the coupon. - 1 . ;/ 
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RADIO 1 


O) StenqMmH; broadcast 
■*«. As Radio J. 720 Nod Kd- 
monda. MO Tony Blackburn. 12.00 
Jrtnakf W*Rer Including 22 J 0 pjt. 

Davl® Hamilton: tsi also 
M VHF. 520 NewabraL 5J5 Anne Night- 
reviews the lairst nuds around. 
7.00-1220 a-m. As Radio 2. 


SOLUTION TO PUZZLE 
No.. 2^28 


DOWN 

1 Whitt girl turns up across 
the Channel (7) 

2 Clever measures in simple- 
tons (9) 


EQEECIEHn EEEF3R3 

E Pi fl n R Cl B 
sawcjncea oncnEB 

nciEiEflRciHB 

3 B 0 a R K E 

mnm gqr0bf«p5 

5 E 0 0 H R 

KBCIRaRH HHBR 
3 K (II Pi 0 E 
araramm raRFzinnmrgmB 
SBORUinRfi 
RHRRCTiR RRRPHGCraa 

6 fl E D E E E 
GRPIORH DCSEiBCSEEPf*) 


■RADIO 2 1400m and VHF 

_02B cm. News Samnury- 6.02 Simon 
Bata (S) tecl a dine. 6J5 Pbuk for 
Thought. 722 T#rry Waaao (SI Including 
*47 Redos Bulletin and 825 Pause for 
B l w rtt 0.B M 1JQ Pete Murray's Ooao 
BOUU (SI tnrlwllng 1020 WaRgoocre' 
Walk. UJO Jimmy Young (S). uo p.m. 
Sports Desk. US Good Listening rvHFl. 
222 DirSd KamDtoo (S) as Radio 1. but 
iudodteg oa 12Mno onhr (also 202 m 
Scotland), 22*, 525 and MS Spurts Desk. 
522 WattOMn' Walk. U 7 Sam Costs 
rs> hwhldlas MS Sparta- Desk.' 625 
Sparta Droit, 722 Lucky 151 TJO Sports 
Desk- 742 How the West wfea Snag (St. 
822 Commy Club (S). 2022 SpdfU Desk. 
U25 Tom Edward* (S) wtth Music 
Through Midnight IneltuHtig 2220 News. 
12JL a.m. New* Summary. 


(ST. Uo GaUrlof Famrd (died 
1M1) (S). 240 New Records (5). 52S 
“ Scotland ban the lSth-lfith 

romurlM <S>. os Russian Music tSl. 

5J» Choral Evensong. X525 Homeward 
Bound. ttJS News, gua Homeward 
Boond f continued). UJO Study On 3. 740 
BBC Symphony orchestra: ptrt li 
Haydn, Htedemiih (S). 845 The Arts 
Concert part 2: Straviu- 
n? (S), 140 Sdentlfically Spealdns. lflJS 
Raliau Music of the Late Renatesance: 
(6). U45 News.. 


Regional News. Sjj Weather.* p rag r anu nB 
M5 Twenty OwmIool 
T ta Archers. 7.00 Ntws Desk. 7 JO 
what Ho. Jeeves, us Ttie Guns of 
Stags pore: the taD of Singapore in 1042. 

745 Artistic Licence. Uo Kaleidoscope 

947 Weather. U20 The verSnS' 
IMS A Book at Bedtime. 1120 The Fin- 
ancial World Tonight 1005 Today in 
PaxUament UJO News. 


SCOTLAND TO 1980 anatyms 
significant aspects of the Scottish 
scene: 


3 VW ! ontjf— d20-720 
525-740 PJH. and 1220120 ajn. Open 
University. 


RADIO 3 464m, Stereo & VHF 

S Had him Nm mly 
720 uju. News. 725 Your Midweek 
Ounce: Waldreufrt. wrtwr, DontaatO; 
Bnplghl (St 120 News. S25 Your Mld- 
woCX Choice part I: Liszt. Kodofcr. 
Dvorak rei. 9. BO Nowa. 12S Thte week’s 
Composm Telnumn IS), ijs Onun 
Mule (S). 1045 Chamber Music -from 
the MatttaGs: pan l; Haydn. Mwyn (Si. 
UUB Poets <» Music (S). 1X40 The Mel- 
ons* pan 2: Schubert (S). 124a p.m. 
Berfln Philharmonic Orchestra: part I: 
Banotc <si. loo News. Concert part 


RADIO 4 

434m, 330m, 385m and VHF 

•■28 wn, News. L22 Fans tea Today. 
MO.I’WE Pot the Day. 4US Today In- 
etadtag ISO add- 740 VHF ftectonal'Niws. 
•j» Weather. prOBranane news. 720 
New*. and mow of Today. inriimin g fjj 
fPywtfett. 745 Today's Papers. 725- 
7 J» Thoug ht Foe the Day. 745 weather. 
pnwwuiBo aewo; MB' News' and" more 
2 , „ T “gS' tedndtas. 127 Sportalesk rad 
B45 Today's Papon. KB Ycstertay In 
MR News. 925 The LWnff 
woroL %-35 Pirutfl ml (MitoL in OQ 
Nm.. 4025 In Britain Now. UJO Daily 
jW* Mornlna story. lLOO 
Brttata flriz. luo 
Tjmy.MImtte Theatre. 1220 News. 
““Jfl- V* Yodnt. 12.27 Brain 
or Britaia. M.B Weather. BroRnmnui 
wws VHF rezeept London and SE) 
Restouai News, loo The world at One. 
L30 Tho Archers. 125 Woman’s Hour 
Indudlas 220422 Nows. 425 Listerv wtth 
Mother. 320 News. 325 "Afternoon 
Theatre. 020 News. *25 Borg* on R6e- 
rial <S>. *45 Story Time. 520 PM Re- 
pons, 4SJQ . Financial Report. VHF 


BBC Radio London 

. _ 206m and 94J VHF 

as Radio 2. tea Rash Hour. 
923 Downtown. 1123 In Town. 1223 tun. 

J^udun News , Desk. 
L03 cau to-L 223 3M .SBOWCait- 323 
Young ip Mind. 421 Sound OtzL 442 
Home Rm, tadwtlns London Nows Doric 
MO. ■ 720 in Town. MB Rafl. 
ftjo in Conceit, hub Robbie Vincent's 
Late Night Loudon. 1220 At j 

noth domdowu. 


Government incentives to 
investment and employment; range 
of investments available ; finance 
and the law; the record and 
experience of oversees companies 
already resident in' Scotland, 
including industrial relations; the 
strength and potentiaUmpact of - .. , 
nationalism; North Sea oil-prospects; 
tapping the oil boom; Sbotland in 


Anatfar business publication, froth 
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London Broadcasting ’ 

261m and 9TJ VHF 

620 aja. "AM ' Loudon’s taoakfaat. 
time news show, with Interviews, traffic 
rad travel fesrviea. plus sport, limo Open 
Line— London tihn to Georgs Cols. 1220 
Newswatch. 620 pjn. Newsbnafc. TJO 
Murie in Stereo. 920 Love hi London.' 
*4* 420 a*fn. Nlttawatcfr-uewO every 
RAiHmr. 


Toi Karen Miller, Marketing Maqagflr (Books)/ The RnaociaJ Timet Ltd-^. .•/..’„ j- 

10. Bole Court; Flow- StMeti Lomton' EC4A. 3HLr ‘ ‘ ^ - - ■ - ^ 


-Pleue send me-full detaHsof SCbTLANb f6 l980 . . 

HAHE 




‘COMPANY 


Capital Radio 


9 wri lltlHl IHHO 


194m and 95J VHF 

630 -U.IU. The Brookfust Show. 9-00 
Ml chad Aapa pnaama music, guests. 
COmpriltiau and " 8wambou- H UN 
Carii On Delivery/ 320 pjn. Rater Scocl 
720 London Today, 740 Open Line. 
9.M Your Mother Wouldn't Like It, 1121 
Tony - Myan and hte hue ataht show. 
220 am. Night Flight. 


ADDRESS 




Naturt of Organirarion 
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Stephen Hoye, Patrick Macnee, Josephine- Gordon, Patricia Routiedge and June Jago In * Made In Heaven,' which opened last night at the 

Chichester Festival Theatre 


Television 

Teenagers’ trappings 

by CHRIS DUNKLEY 

1 was compl aining is this grammes produced for young made his name as a disc jockey always had a yeo to leap up and 
column 18 months ago that tele- teenagers- whether they were on (Jimmy Savile) and so does 2- down on the mattresses in the 
vision failed almost entirely to poetry, politics, pop or polo, -Shed (Noel Edmonds). Bock On bedding department of a big shop 
eaier for -young teenagers, might very wen turn out to be a With 45 is, pop music from start to be -allowed to do just that. 
While there were some superb good deal more interesting than to finish which, last week, fea- jim’U Fix It has amused some 
programmes for infants — Ploy- adult programmes. tured a lady named Lynsey de -worthy and rather borinc 

school -and so on— and some - The first reaction of broad- Paul singing her latest song while wis £ fulfilments- for ono child tn 
equally impressive ones for their casters was to write to me saying seated on a. motorbike. Seven h keener’ for a h«- f«r a 

slightly older brothers and sis- that everyone knew young teen- hours later Jfm'U Fix It- featured . . P. r * JL nnniS 

ters — Magpie, for exam pie — there agers didn't watch television, so the same lady singing the same for V hnv^n^u^T^rtnfr 

was nothing much offered to what was the point of making song while seated on a motorbike f , ' j i-ST. 

children from about 10 to about program es for them 1 (The egg- which looked the same but pre- ^ ‘£'25.. 

15. and-cWcken quality of this sumably wasn't , , j* 

°^Jojly goorfthlng too." r can argument rauMust Be Joking opens and SS'S Much mo™ 

S£3v » | iSHS ESsSSS SSS 
SSSm BOSSES 

of bored young teenagers don't the appearance since then of five introduced by the show's letter- Z-Shed is a phone-in pro- 
take the option of a healthy bout programmes al^-as/ar as I can day q^Ox y McGowan character, gramme specifically for young 
of ankle-tapping or British bull- tell— intended for Hus very age j^g,. Street-Porter people. They -ring to discuss 

dog; instead they go out with a group ? . _ . ' _ Att „ common problems — pocket 

tin of black spray paint looking Two of these shows have been To be faijr ’ although an nve mone y t part-time jobs, school, 

for a clean gable-end on which placed at such a time in the programmes do have strong ass^ ^ 0 f worms — with Noel 
TO- scrawl in vast letters “Up London schedules that the broad- oataons wun_ pop music, G»ey an Edmonds and a guest or guests. 
The Shed” and other such cryp- casters* complaint about teen- oav® quite distinct formats, ana major mistake here is 

tic slogans (invariably full of agers not watching will almost soine have recogmsabiy distinct common to all phone-in pro- 
spelling errors). certainly become a self-fulfilling purposes. Granada presumably grammes : having solicited calls 

- L for one, would rather have prophecy: LWT*s The London never in tende d Rack On With 45 with great enthusiasm, a tiny 
them watch television, though I Weekend (replacing London proportion of those responding 


was in any case only suggesting Bridge) and Granada's Rocfe On 
one programme a week — or a With 45 both appear between 
couple at the most— for this par- 10.30 and 11.30 on Saturday 
ticular age group; hardly enough mornings; the one time in the 
to turn anyone Into a wan, mush- week, outside school hours, when 
room coloured addict. I pointed you could — I imagine— practic- 
out that it wasn’t so much a ques- ally guarantee that young teen- 


The Entertainment 
Guide is on Page 21 


is selected, and a conversation 
dominated by those in studio is 
then brought to an end as fast 
as possible to “ move on " (one 
of television's favourite phrases) 
to someone else. The central 
notion of airing common fears 


Hon of new subjects being agers icon’t he watching televi- to be shown on sunny Saturday and problems does seem particu- 
needed as of new attitudes. The si on. mornings. Advertised as “an lariy well suited to young 

13-year-old mind was frequently For another nair of pro- exciting session of top pop from adolescents, and Edmonds seems 
less rigid, more eclectic^ more ml.rTR ri«r Start iZ the Hard rock Disco in -Mooches- 10 have both unusually high 
inquiring than its adult counter- SSn to B “Up Th^Shed^) ter” the programme shows its ioteUigencefor a.disc jockey and 
part, I pointed out, and if this am? ■Sumes'a You Must Be performers against a background quite unfeigned liking for 

remembered then nro- «rft«r» children. But much of the 


■were 


id 


ftrasfc 


Cheltenham Festival 


Tippett 


■by GIL:LI AN WIDDICOMBE 


Cheltenham’s concentration ber-sized group. (Comparisons one whole climax) when he gave 
'‘on Liszt and Tippett as key-, between the Philadelphia Orches- the premiere at Bath a couple 
-stones supporting the two-week tra and the BBC Welsh could of years ago; but restored the 
-festival has made it for us, a prove- the point but unkindly.) cut for Argo's recording. Sur- 
. 'memorable year. For them, Anyway, a hushed pianissimo prisingly, since Marriner usually 
Cheltenham citizens and Glqu- with the bow barely gliding shapes and cleaves with such 
■ cestersh ire -gentry, poorly sup- across the string makes a veiled, care, the cut is clumsy and 
plied with live concerts during delicate whisper with a large inexcusable — unless one is 
the year, it has been a tough ensemble; and with a small fainting with hunger in Glou 
festival. The morning series of group sounds more like shovel- cestefshire (and repeats were 
Beethoven quartets by the ling sand. Now that we have so noticeable by their absence in 
Allegri has gone well. I gather; many , fine chamber orchestras,. the 18th century repertoire), 
but what the locals really like composers can afford to he more This is Walton in his best 

arc large orchestral concerts particular. romantic vein— an idle, raurmur- 

with superstars like Bren del. The ing Lento expanding into, broad 

closing week-end contained two Ind ?n climaxes; the entire movement 

concerts by the Academy of SL ?“ n3 ! l fS5S«JS! POS ^i!£™fnS justifies the transcription more 
Martin's— ideal festival material, * JP 1 R t l5 M f!5i eloquently than the jesting 
since nothing is likely to lure Jf if! rwrfJna Orehei acafl ipers of the Scherzo and 

this hot-house, flower of London's finale - The °P emn e movement 

orchestras to Cheltenham or its JjJ c^ti— dias hi«f A^ino? also e? se i med , 10 ?. f ^ st f ? r “e- 
environs during the rest of the A on Sunday. Is his Los. Angeles 

year. Both were well balanced Ihc Qrche stra turning Mr. Marriner 

programmes: Saturday's, with thidtemn^-for^the intQ ^ English Toscanini? 

Kenneth Gilbert playing a Bach U Sunday's concert also included 


1 



\ 


harosichorf concerto was fully out tawrtn* how few stT ^ s Sunday's concer 

belong to- this elitist gatberiig.) the premiere of an attractive 
Haydn's* La Patstone svmphonv Tippett notes that his fantasy work for solo cello and strings by 
; Lrt/SK? v G can be for string orchestra of Elizabeth Maconchy. Miss 
Maior Kial wallfaiQ j£ 3L& WJtoK-but that note was ittade Maconchy calls it Epyllion 
am ^British taofe* than T 20 - years ago, since (Greek— short epic), suggesting 
svmlhMv Cheltenham if S v*en he has referred to it as musical events of widely varied 
X?«roMhJid of tte ke?bowd “P ure Puccini.” Certainly the character. But Maconchy is an 
onrprtft 11 ® 1101 * 1 ° f ' Rei60ara subdivision of the ensemble into admirably tidy composer: the 
i oncenu. three groups — solo trio, and two piece- is 20 -neat' minutes long, 

Saturday's concert contained quintet groups representing .in four steady, separate move- 
Tlppett's two early classics for equal concertaute bodies rather raents. The . material . ranges 
string ensemble: the Concerto than solid tuttis— requires a from tough, dark, striding 
for Double String Orchestra, and carefully, calculated balance of chords, solo cellh .weaving sad 
ihe Fantasia .Cnncerfamte on a weight and relief, particularly in patterns' across the strings, to a 
77iewte of Corelli (interestingly the Andante filigree writing. pretty, chattering Scherzo; and is 
preceded by its two sources, rhpitpnham's’ Town Hall ( a laid- out clearly and effectively. 
Corelli's F major Concerto notorious imperial bathroom in Sometimes the strings work as a 
Grosso. Op. 6 No. 2, and Bach’s ‘JJSSJS crams) makes a joke bo ^ r ' - s° m «*ime5. in tbe slow 
organ fugue in B minor, BMV S^^eSEed writing but so niovement particularly., they 
579. quietly transcribed. for harp- ?, r siaTfh?Academv around wth s ? 10 uuport- 

achold and solo strinSs). MSHiTlS! M &***&£ Sf^.w St 

These two, with an added com- Double Concerto: lithe and ^ e JSre Sreroble rnitere in 

Wnion in Walton's Sonata lor springy, but just relaxed enough ^dovS 

Strinps the next evening, mvite to avoid the hygienic eflS a ency ^ ^ _ Pr ^f P nriinr 

several questions about the that occasionally wipes the JSJLJJJj'® UKe a cresc ® nQin S 
variable size of the 20tiw:entury subtiety out of their playing. But ‘ 

string orchestra. The Double (he Fantasy was disappointing. Bnef mention of more Tippett. 
Concerto is obviously conceived Possibly Marriner’s fast tempos at the Ladies College on Sunday 
with the sharp textures of an were responsible.- His recording afternoon, when Paul Crossley 
18th-century ensemble In mind: is slow, yet in Cheltenham he repeated his powerful feat of 
U needs a firm bass line, but pushed the piece along as playing all three of the piano 
otherwise the string sound can briskly and urgently as though sonatas as the framework for an 
bo thin so long as it is as clean an' irate composer were chasing all-Tippett programme. Robert 
and supple in rhythm as the him. Tear and Philip Ledger repeated 

Academy of Si. Martin's. But i saw none- (save the ghosts The Heart's Assurance (just as 
both the Corelli Fantasia and f ^ h in the old da vs splendidly sung as at Alde- 
the Walton Sonata need the " Jf. os ® 3 burgh); and a young horn en- 
snnority of a much later, larger ^ ou l d ^ave received Cbelten jgj Jonathan Goodall 

period. It is a well-known ham commissions); but if diere played the Sonata for Four 
orchestral .secret that the fewer hud been an Irate composer it Horns. The three piano sonatas 
strings playing, the louder they should have been Walton, after make an excellent triangle: the 
sound in relation to each other; the heart attack inflicted on bis early classicism, the harsh 
and that a. very large string Sonata for Strings. Marriner bravura of the early 1960s, and 
section can produce a much made the same cut (some 40 the recent patchwork, flamboyant 
richer- canvas of dynamic grada- bars out of the heart of the antf. expansive, of Tippett in his 
tion than a jnorc intimate Cham- slow movement, reducing it by own late sixties. 


Hampstead Theatre Club 


Ghosts 

by MICHAEL COVENEY. 


and Thames’s You Must Be performers against a background , 
then pro- Swn/tte hi iXuSn m which Ss often black, and often offeredTtte 0 ^ 

using a different technique to contains bnUiantly coloured j/^onishin-ri? 1 idealistic tnd 
guarantee low total audience designs — notably effective on a e ai ** * 

figures: they are transmitted colour set but meaningless for Last Wednesday an educa- 
simultaneously, ensuring that the majority watching m mono- Uonist tolfl one ^ rl a t “ d i S “ U ss 
the audience is split instead of chrome. If you have ever seen a problem vtth her parents and 
doubled. The only series which Top Of The Pops (which must s^ooj counsellor without 
is broadcast at a time when it now preserve its image just as ^hering t o ask first whether 
seems to have a very good Tate and Lyle Golden Syrup and gjjg jj ad already done so. The 
chance of catching young teen- Camp Coffee have) you will know programme “moved on" before 
agers at borne and unoccupied is what Rock On With 45 is like. s ^ e ^ad a chance to respond. 
Jtm'B Fix It on BBC1 at 6.05 jifcg London Weekend Show is Another child who admitted to 
od Satoday evening, and of the a p4i e electronic version of Time fear of the dentist was told to 
A young man. very drunk, minutes with an interrupted fi ve series under inspection tins. Out which, for the select band visit the dentist and sit in his 
announces his departure to the monologue about a Greek affair ironically,, is the one with the ^ ^ crazy enough to be watch- chair when his teeth did not 
toilet, picking up a book by and the death at sea of her least obvious concentration on t^g 10.35 in the morning, baa need attention, which is all very 
Brecht and a bottle of whisky, lover's wife. But what vestigial young teenagers. It looks as (j, e pro - well if your dentist happens to 

Not Ibsen's play, this, but a density there is in the play is much like an attempt to capture explaining how “Alter- fcave tome hanging heavy on his 

flaying attack by Austrian play- hardly brought out in Max viewers from ITV, where they natiTO England and Wales" . 4 . . . „ „ 

wright Wolfgang Bauer on the Stafford-Clarke’s slack, uneven are watching the New Faces (companion volume to “ Alter- . Though they are at least eater- 
pampered. middle-class indolence production. The arrival of talent show and the mindless was produced; for ? oim S teenagers all these 

of a small, closely-knit group. Magda to a telepathic welcome quiz Sale Of The Century, as an den j 0n8tratin g a carr ^t New Programmes are m vanous ways. 
Robert and Fred are a couple is ruined simply because we can- attempt to cater specifically for York dance craze; enthusing over P atrom smg- Only one new senes 
of writers succumbing to the not see that the apron she picks young people. cycling; running batty’ competi- x ? ^ ve avoided this trap, 

privilege and security of inde- tip does have ten hearts sewn Looking at the five shows tfons and the like y Thames s You Must Be Joking 

pendence. Fred's wife is moving 0“ it; a prophetic, rhyming down generally it is pretty obvious ‘ A ' which contains a mixture of pop 

out her possessions piled in the who warns Magda of her fate that the producers of most of u Ftx Jt seeks to capitalise music, anti-adult skits, odd news 

middle of the room. Fred is after raping her on the floor is them when they took my advice on the power of television to items and interviews. It works 
past writing past sex. past played with an excess of strain missed that neatly alliterated achieve for the individual viewer some 0 f the time very well— be- 
caring. He's in his mid-thirties. usually excellent Toby phrase about “ politics, poetry, “* e fulfilment of a fantasy which cause its presenters, actors. 

So is Robert, whose ex-wife turns Sal am an; a drifting lesbian is pop or polo " and just remem- ‘ he ordinary person would actresses, pop group, and inter- 
uo in the second act to ioin in fiven a mammary bounce by bered pop. It is. seemingly, the never normally manage on his viewers are themselves all tecn- 
f UQ Carol Drinkwater. but not much one certainty that producers feel own. It is an attractive idea agers. They are proficient, con- 

“fh* fun" nnne.ctc nhinflv- nf ® lse - s ® e Plummer’s design is about young teenagers: they like which has been particularly well fident. and quite oflen very 

a dhroer nartv 0 charade during sultabl >' decadent and Bryan pop music and the trappings of used previously by Esther Rant- funny. 

J S, Ferry sounds fine on the sound pop music. Thus Jim'U Fix It zen who arranged, for instance. What price a three-year-old 

(Pamela MoiseiwiSS).^ is s >' stern - has as its presenter a man who for the middle aged lady who had front man for rtoflsdiool ? 

humiliated by the married 
couples. What starts • as a 
deliberated: pantomime (the men 
in evening half-dress, the women 
in furs and hats) develops into a 
cruel baiting session in which full 
rein is given to the sado- 
masochistic tendencies Mr. Bauer 
insists, - somewhat heavy- 
handedly. lie behind the outward 
show of joky, drink-sodden 
apathy. 

Magda is compelled to serve 
the food and sit away from the 
table- Then, on being asked to 
sing, she breaks down, strips off 
and rushes about, hysterically 
blathering about her father, who 
(we learn in an earlier, elegiac 
speech) died in a plane crash 
The asylum is called and Magda 
is taken away. -The other 
characters are left in their unreal 
limbo of muzzy philosophical 
belching and. giggling selfishness 
The play is interesting as 
picture of a group of wayward 
idiots; it reminded me of the 
plays of Michael Weller who 
does this sort of thing very much 
better, with more sympathy and 
humour and less gratuitous, 
flashy gimmickry. The trouble 
with Mr. Bauer's play is that it 
lacks a dimension in which the 
obsessions and failings of the 
characters are referred to a 
world ouiside. The traumatis- 
ation of the innocent, good-J 
na tured Magda is thj finale of a 
charade. 

There are good performances 
from John Shrapnel and Peter 
McEnery as the two scribes, and 
Lynda Marchal has a good ten 


Black into white 


by B. A. YOUNG 



j 


By casting Suzanne Stone and 
Joseph Charles as Viola and 
Sebastian in Twelfth Night at 
Ludlow. Philip Grout will have 
brought a glow to the hearcs of 
Equity's Afro- Asian Committee, 
even if Miss Stone, who is of 
mixed negro. Cherokee, Scots and 
l »cnaaiirJ c wish descent, hardly 
rates os cither African or Asian. 
It As this committee’s view, put 
forward in <a report, earlier this 
year; that the way to ensure a 
fair deal for black members '"oF 
Equity us to cast them not only 
in parts they are racially equip- 
ped for but also in parts 'where 
colour is unspecified, or oven in 
parts specifically ; white. 

Cross-racial casting 4s cer- 
tainly uncommon as yefc-^-Iras so. 
as it happens, in she opera heusa 
than the straight theatre. Negro 
tendic George Shirley's unargu- 
able German “ whitef aee " David 
in Covent Garden’s Die Oldster* 
singir may be said xo have helped 
open ‘the way to a West Indian 
Prince of Denmark. More practi- 
cal is the uSc. of black players 
ra racially- ’unspecific roles; 
Hampstead set an example by 
casting Johnny Sefcka as Bakke, 
apparently Scaodmavian- 

American. in Bakke’s Night of 
Fam* some y*m ago. But the 
question raised by the committee 
Soea Turther. It is this: how much 
should this kindjaf be done, 
not fea basis of casting suit* 
anility but on a basis of fairness 
in the coloured members of 
Equifr? ■ 

Figures seem .at first to sup- 
port their plea. The Afro-Asiaa 
membership ol^Baulty Is.; about 
5Q0, which, they -say; ts some 2.5 


per cent of the total. (I add 
“"they say ” because the working 
membership of Equity is a vague 
figure, for reasons it is not neces- 
sary to go into here.) A recent 
survey found, however, that out 
of 3,398 jobs only 56 were filled 
by black players, which is not 
2.5 per cent but about 1.5 per 
cent 

However, these figures do not 
mean much. Only 133 of the 239 
-companies canvassed bothered to 
send in' their replies; and one 
company was doing an Athol 
Fugard play with ten Afro- 
Asians in it. (Equity puts the 
true figure at nearer 0.6 per 
cent, than 1.5.) However, one 
factor that does emerge is that 
the proportion of Afro- Asians in 
Equity is roughly the same as 
the total proportion of Afro* 
Asians in the population, ana 
this includes numbers of recent 
immigrants from Pakistan and 
dseudiere without enough 
English even to consider the pos- 
sibility of a stage career. So 
Equity may be reckoned more 
generous to bkack applicants 
than others. The best thing is 
to forget all about lie figures 
and deal only with the problems. 

A difficulty is that only a small 
proportion of what is produced 
in the theatre to-day is new 
writing. ' Equity’s Afro-Asian 
Committee blames playwrights 
for not putting parts intp their 
work for black— or potentially 
for black— players. They may 
-be right, though I think not in 
any case, the theatre relies 
principally on plays written be- 
fore there was any significant 
Hack population In this country. 
Specially in the repertory 


theatres, where the committee 
finds the problem most Intrac- 
table. You cant stuff West 
Indian, African, American 
Negro, Asian or Oriental players 
into Hay Fever or The Winslow 
Boy or " The Playboy of the 
Western World without en- 
dangering artistic integrity; and, 
with respect artistic integrity is 
not to be sacrificed to the de- 
mands of even a talented 
minority. * 

The .report concedes that 
black people go to the theatre 
very little. They “ appear *to be 
alienated from the theatre as it 
is known to-day, since they see 
nothing on stage which relates 
to their daily lives." Well, 
Muslapha Matura's splendid 
piece Play Mas was taken from 
the Royal Court to the Phoenix. 
It', was about the lives of 
coloured people in Trinidad; 
and it died in a few days. 

The-situation as I see it is that 
many coloured people have . a 
good attitude for the stage and 
.cannot reconcile themselves to 
'the fact that the theatre has not 
enough room for them, in this 
they -are but little different from 
then: white colleagues. Some of 
the blame must fall on Equity, 
which with one hand is trying to 
restrict entry into the profession 
and here with the other is en- 
couraging entrants it knows will 
have, a hard time finding work. 
Bold casting like Philip Grout’s 
can't make more than a marginal 
difference. 

. It is only fair, though, that 
such coloured artists as are 
. already in. the profession should 
be given a proper chance There 
are sad tales of drama-school 


students who leave before the 
end of their courses because they 
are never cast in proper parts. 
But those who do complete them 
have little chance of regular 
work in rep, for an artistic direc- 
tor Is only too likely to conclude 
that he will be unable to find 
regular parts for them, and cer- 
tainly not important parts. 

A' possible solution is to be 
found in the establishment of a 
community like the Drum Art 
Centre, which is to work at in- 
stilling a knowledge of western 
culture into black society: (It 
must be western culture, for that 
is what flourishes here on a 
1.000-year-old base.) At such a 
centre, trained black actors 
could play big parts, and could 
train younger, less established 
players. Out of it should grow 
a genuine interest in the theatre 
among the coloured communi- 
ties, and cross-fertilisation take 
place between the black and the 
white cultures. 

No one should believe that 
such a new scene will appear at 
once. The current flnanrial 
situation is likely to throw rep 
companies increasingly back- on 
audience-catching old favourites 
rather than into productions of 
a raisin in the sun for the new 
aficionados. But in time we may 
hope that there will be enough 
support for the theatre from the 
black British, and the brown, 
and the yellow, to ensure work 
on the Stage for the right propor- 
tion. of Afro-Asian players— and 
it must not be forgotten that 
this will still be of the order of 
2.5 per cent* or one in 40. Until 
that day comes we shall only be 
seeing the tail vainly trying to 
was the dog- 
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EEC-Mexico 5 -yearaccord 

, ,. ., . of 1974/75 

on non-preierential basis Australian 


renegotiate 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, July 15. 


car market •*«*>*» waei 


WASHINGTON, July 15. 


in Turkey’ 


THE EEC and Mexico to-day munity has straightforward Mexican interests Into account 
7". , ,""rj trade pacts with Argentina, In its efforts to improve its 

signed a five-year economic and Uruguay and Brazil. generalised preference scheme: 

commercial co-operation agree- commercial provisions of the On the Community side. Mo- 
ment that forms a major part of agreement, which will be non- siderable political importance is 


By Kenneth Randall, Australia 
Correspondent . . 

CANBERRA .July '15. 


ANK&HA, July IS. 


OFFICIAL ECONOMISTS here declined again by 1 per cent In easier, . ; -.i 

are now increasingly confident May. i 1 - • - . v.. As it is, the SMttra- THE- -TOOTED State*. W 

in their predictions of a recovery- ■ Inventories in all sectoreTb- -which the.two chambers adoptea agreed , to -renegotiate .The 
in production and unemployment malned well ‘ above* last year's in May ia some ®bn- higher man future statu of its military 


during the third quarter, follow- levels, at an averageL68 months "tha figure proposed by President bases in Turkey, premier 
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The arrangement is on the running at 555m. European units wide for developing countries. ^ imports in 1974-75 were 62 the Commerce Department the-* - new Congressional sional budget experts within a month's- ti^ae and they 

came lines as the Community's of account (£230m.) last year. Mexico, which does two-thirds pg r cent higher than In the pre- yesterday, show a record S2.87bn. maclAnery for keeping track of due to differences m definitions gaid yes," "Mr.. Demirel -told 
1973 pact with India, and Is the ' A Joint Committee will be set of its trade with the U.Sj, had yj ous financial year. tall In business stocks— double ■ public spending produced its and asumpbons for suen. items newsmen. ' . ' 

** -«««-»' ««"•“* “? “i£ dy *L?2Sf?I e 8«r^2f J^.JS'LuS aua mu. «oum «- -S- ■«-»«- «?■* *«t «L°. f JSSTV- 4 *? SJlLi 


SSmi «h7 EEC »dT Uk HTlS e.8bn. l«t iy «r xlmost twice *£S2* * ttfv *3. rwrSataC iiltttr, » ****** 

Agreement near* on Hong Kong textiles SM-ttS-..'**** &***•*-*»***" isrsKSsss 

ih^ivvaiavajn- ° ° (£158xn.). . As a remit comnanies are ex- books and wi the horiaon were to enforwon Congrew-wrth the rourse of action after tw 


BRUSSELS, July 15. The Australian government p ec ^ et j t0 begin stepping np out- to be passed," there would be an help of the high-powereff new 
. .. .. ’uan Imposed import quotas in Jan- 0Q * j£ demand remains firm, overspending of £2.6bn. beyond Congressional- Budget .Office — 

SUBSTANTIAL PROGRESS has Experts are tocussing the as cotton, synthetic imd woollen aimed particularly at n(Hjn0 ^ be sure ex- the target adopted’ in May of will have’ no binding effect- 

■been made dn the negotiations ceilings and whether they yarn and manufactured goods ft Monthly totals h «STfart Uis lUtely to ex- S67bnT T . However, if they can be success- 

• XJ -Otri-I __ J , 1 ri ho rauiiHK* tnaat'hor nr Cllfh 9< rMKtT»inr> blOUKfiS. smarts. r r . . xnnnn acu Jl 1WW XL » IXIVCXJ w CA r»<vu. . - .L. n.^/i.^i.iii 


meetings.** - \*. . 

Turkey, said . In a. Jdne., IT 
diplomatic note (lit Washington 


during 


■been made dn the negotiations ceihngs and whether they yarn ana nranuaccureo goons j ^ after monthly totals actly how fast it is likely to ex- $367bn, . . ... . However, if they can be success- that it would reVise -the swtait 

between the EEC and Hong should be grouped together or f 10 * 1 w5^ l 5£S^l,SSS began to approach 18,000 units, pandjtiie May figures also show a Senator Edmund Muskie, chair- fully . met, the Democratic Ufthe ^ XS^U^mmttry bases 

Kong on a textiles agreement linnts set on an item-by-Item trousers buit excluding household j apan . s was -about 83 per £ 7 'pe r centf in retail man of the Senate-Budget Cora- majority will achieve one of the on Tuxkishsoil iftheuls. dofa 

The EEC Is seeking voluntary basis, sources said. The dis- linen. TiQO _. aH _ ( , cent of imports and, at one saiesduring the mon^ Whole* mfttee which is overawing' the- major political 7 victories .of next a£t RfirSe CoRKresslciUl Mn 

limitation of Hong Kong ship- cussion s Meprogresang m gich TheEEC w al^ stage, 36 percent, of Australian ^ we re more sluggish at OB scorekeeping process, said the year's ^election campatan; m w amuuy aidcS, JtaVStJ 

ments. a good atmosphere that both a aundtar agreement withSoutn The new system is aimed up on April, while first finding .would keep the demonstrating that the RepuWi- 

Both sides are said to have sides hope to reach an agree- Koi* 3 - 1 and a t cutting the Japanese car- ^nufaeturera* sales, after Jump- Senate’s feet to the fire'* and cans are -not the only party able The. US. Congn^a impeseri 
agreed on the list of producta meat by tiie week-end. S jS?ttn makers back to about 20 per by 4 per cent during April, make the task of saving money to control public spending. . ^ *ms tauiI^TeliSSS 

for which export ceilings should The Ust of sensitive pro- early next week, , aiming that of the local market. — <r. beomse Turkey . itaed Amni. 


be introdsced. Such a list has ducts that it ds said could dis- the agreement with Hong Kong 
long been one .of the major nipt EEC markets has not been has been finalised by the 
stumbling blocks' in the talks, disclosed: There are indications week-end. 


which began last November. that the toft includes such items AP-DJ 


Export Contracts 


CRANE FRUEHAUF CON- 
TAINERS will build 1,850 dry 
freight and insulated containers 
worth £4m. for shipping Corpora- 
tion of New Zealand. 

HEAD WKIGHTSON FOUN- 


Caricom drive for import 
substitution 


The quota scheme, based on , 

previous average levels of im- h -m ■. *■ » • a ■ ■ -a ■ • ■ 

Doubts over detente 

last week that- it had sent a . • • 

reference to . the Industries BY PAUL LEWIS, UA EDITOR WASHINGTON, July 15. 

Assistance Commission bn the ... . 

quota scheme, asking for advice ttTtc SUCCESSFUL start to the Union in other, more important, it is very uneqaal partnership. 
on whether it should be con- UB.-Soviet space link-up to-day spheres. . .. In the first place, the U.w 


BY PAUL LEWIS, UA EDITOR 


WASHINGTON, July IS. 


not Tift the Co^gressleiial haa 
on military aid.,’ IKJts N»t» 
ally. . . .: ■..’ 

The- 1LS. Congress impeseti 
the Arms ban In ’February 
because Turkey .'naed ' Amer). 
can-made arms Its Inva- 

sion of: Cyprus one -year ago 
to-day. . . '•’■ : : 

Congress Is cuirehtly dis- 
cussing a compromise proposal 
by President Ford that’ would 
partially lift tlxeljemltargb. 
The US. maintains several 
intelligence gathering bases. <m 


In the first place, the U.S. 

inears to be paying the lion’s which- track Soviet = mStiary 


BY OUR OWN CORRESPONDENT GEORGETOWN, July 15. 
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October. ret 

All the major supplying conn- an 


received ^th mired feemgs in ^em^^i&o^oF'thTh^ gf XSXktagcollS agre^mts 

an America that is increasingly inc ha-j pr^ident Nixon offered tli.fc -.nil +kn •' flltn SSH.! hrtwMri Ankara and Wathln*. 


protectlon 


ing hand President Nixon offered ^ harness the --two cap- between Ankara ana ^Washing. .. 
the Soviet Union in the interests ^,^5 together. It is -also claimed tda wwrn the maiweBaBce of ' 
of more peaceful relations, and ^at the Russians will- be by far the Z5. 'C.S. bases qn Turldsli t'"' 
that any suggestion of over- the biggest gainers from the territory. Tbe bases ihclnde '- T '' ., 
generosity would- be politically acce5s s td fr ^ enjoyed to three major air bases In Izmir, .: ■'■ 
damaging in the run-up to next the others technology. - Adana and Diyarbakfc. c ■' 


The .little the Russians have 
grudgingly allowed the _ Ameri- 
cans to see of their sp&oe'pro- 


wrt t vav nwrAVnvsrPVT out aas oeen zoiioweu up oy Plans Derng maae to ensure \ ’ ,7TW. . ' _ J aiasiea into space, wim» uie x » u« uwxwe **nu uiwuusu^ x.e.vxr— . . .ii nup j AmerL 

fu^a^to establishing a number of work- SSer S of regionally pro- networfai I 1 * ^ Republican.. ■ SSftt rtttfirlplWS: 

Sariaw^^^rde? wrth ing groups to overhaul the key duced hides , skins ,nd lea&jr JSTS 23?t a 2LJfV2^ A To make matter* worae. the pimme is said to .Sne 

£400,000 from Davy-Loewy. They economic integrate mecha- !» f ods. Consideration dial cars represent made the ewitotf bott ^ exercisT has ghtad intenvgence value.' But 

are for a copper tube plant at nisms to provide for a greater “J ^0 Jg™ t0 _ , at 7 Wfi units thi? wP^J d Newsw k magazine JJ lodded a ti^iy success^ this is beheved to have ^been 

Majdanpek, Serbia, of BOR and free-flow of goods in inter- extend the leather industry. imports for June at 7,386 units this week. ^ ^ ^ America by Mr. buite outweighed by what the 

Conner Minine and Smeltine. reeional tradinc. The Ministers have set a May were 8 per cent below May. Nevertheless, the Administra- Ai-wmfW s«l*hiniit*vrL the Russians could have learnt ftoin 


Majdanpek. Serbia, of BOR and free-flow of goods in inter- “ESP*.!? 1 * leather industry. Imports for June at 7,386 u 
Copper Mining and Smelting. regional trading. , 7 ?®. M P ust J e ,? ha / e !? a . “ ay were 8 *** cent below ^ 

BRITISH UNITED TURKEYS, Working groups will study the 1. 1976, deadline for the intro- — 

Chester, will supply turkey adjustments needed for the duct ion-in Can com of a process 

poults valued at £160,000 follow- agricultural marketing protocol 1,st . wrnch is to complement a ||U BRIEF 

ing attendance at the Hanover and the basic materials list, revised basic matenals list under 1 1^ B „ « x xx».^xxxxx-xx. — « — . - TT . 

Pig and Poultry Show. Repre- white other groups of experts wmcp regionally produced goods __ , [remembering too, that the pro- them not to underwrite injustice Soviet Union, 

sentatives from over 20 countries will examine the future of tex- qualify for special tanff tieat- Hong iVODg SUDWHy Meet was the brainchild of former in the name of detente. So Reuter adds from Minneapolis: 
visited the company’s stand. tiles, leather, trade in agricul- ment in the Common Market. ivnnrtTmnnrt t? : * v “ a.—-*— c --’ f-i~i — n * — c, ‘-‘ * r T ' ; — 


Nevertheless, the Administrar Alexander Solzhenrtsjm, the Russians could have learnt from 
tion Is notably defensive about dissident Russian writer, who has ' ttieir • exposure to the consider- 
it— sensing the ambivalfcnt atti- been telling huge audiences up hbly more advanced American 
tude of the public at large as and down the country about the know-how, which appears to be 
well as of many in Congress and evils of Communism and urging least five years ahead of the 
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state oil 
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strategy 


tiles, leather, trade in agricul- m the Common Market. F _ n _ t Tm nnrt Rank [President Nixon in the hey-day successful has Mr. Solzhenitsyn Secretary of State Henry Kiss- 

tural goods, and quantitative re- The current basic materials Wort-Import B Ki f hifi open-handed policy been, that after first refusing to inger toiay vigorously defended 

strictinns. list— under heavy fire from may towards Russia. see him. President Ford is now detente with Russia and U.S. aid 

The experts on textiles have several countries— is to he amen- credit facilities to Japanese com ------ 

been asked to prepare compre- ded wf£ the deletion of several P 5g.f , - S 


By Aitfandro Mauin OReafljr 


Beiru 


rictions. Jist under neavy fire trom w “««• . in S2?^ towards Russia. see him. President Ford is how detente with Russia and U.S. aid • SANTIAGO, July 14, 

^J e ^ l ^_ have n^ps biddinl for D P Ss of tbe There is no doubt that in the being forced to relent . to authoritarian regimes, do- THE CmLEAN_mlIitary_ junta 


Hong Kong subway. Final deci- Administrations view the project The Russian writer has *£ at ^*0 f®’ *J, e *5?*22t22!f 


from 
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Tax Strategy for 
Companies, by Barrister 
Michael Hepker, is an up to 
date survey of the many tax 
saving opportunities available 
to companies. Written in cleat; 
un technical language, the 
book sets out each 
suggestion as a separate 
"point" followed by an 
explanation of the reasoning 
behind it 

The content includes 
chapters on corporation tax; 
general tax planning, 
distribution policy, reduchg 
taxable profits, close 
companies, groups and 
consortia, and overseas 
activities. 


sufficient iu textiles. The pro- spoke of the assured solidarity arrangements, 

gramme to expand the industry of the economic integration T i . 

will involve assistance to Sea movement, others, quarrelled Japanese SuIpyaruS 
Island cotton and large scale openly over the failure of some T - oanPKe shinvard* have asked 
cultivation of medium staple states to deal with their surplus SJ^SmSEpm Bjmk to 
cotton, running into some 20,000 agricultural production. lower interest rates to help them 

compete against West European 

shipbuilders. 


pulled out now would have cast the details of the programme are with subtlety; flexfbllty, man- 
a blight over America’s improv- examined, many Americans seem oeuvre and imagination 5i- the 
ing relationship with the Soviet inclined io agree with him that pursuit -of our interests.” ■ . -’ 


Monsoon Adds to L^gOS congestion Cairo transoort • VANCOUVER, July 15. open international bidding Ip 

• * THE THREE unions negotiating workers of Canada union had The mediator was given 21 soon to explore and. develop oil tor.; 

BY OUR OWN CORRESPONDENT . LAGOS, July 15. Ward Ashcroft and Parfanan, new contracts with the British agreed earlier this year to days to attempt to settle the wage deposits under ..service • esa- y ; - • 

Liverpol-based consulting en- Colo mbia forest products cooperate In negotiations and dispute. The two pulp unions tracts. — 

CONGESTION at lagos port has of Commerce, Industry, Mines gineer, has formed a consortium industry broke ranks with two any possible strike action against said they would stick, by their Under the -terms ttoe 'k .. . 
worsened asain and the backlog aad Agriculture has called for » transport study of the pulp unions saying they will go the industry- earlier strike deadline and strike contracts, the oil found .*0! be ^ . 

Aira- awUimT h 0 ZT« military action to de-congest Greater Cairo area for the Gov- on strike to-morrow. But -after a 21-hour meeting at some 20 pulp and paper mills tW State’s property btit the r-«iun,,. 

of ships awaiting berths has ^ e ere iment. The coiwortium im ^ Internationa] Wood- ^ t0 ^»y Mr. Jack Munro, in the province to-morrow morn- findera wtii pump it, receiving a ;1 ; 

risen to 230. Port sources prolonged congestion at S! ud ?® Persons ■ Bnnckerhoff ^jj-kers of America union whteh regional president of the IWAi ing. Already about ten of the a percentage of thg valneji! 

blamed the monsoon rams, which Nigeria’s main seaport, i, e Quede. and Douglas Inc. of New. representB ^ me 33.000 of the srid the three unions could not mills have been qlosed by strike the crude produced. The 

hamper operations at open stressed, was a matter of M.000 workers In the three agree on common action. He said action. erode ItseU will be refinal tod . . 
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national corporations. * . 
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Whitiam aborts 
senate probe 


RHODESIAN ECONOMY 


Settlement is desirable, not imperative 


BY TONY HAWKINS, SALISBURY CORRESPONDENT 
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BY KEN RANDALL 

THE Prime Minister. Mr. 
WWtUun, aborted to-dav's 
planned opening of a Senate 
■inquiry into his Government’s 
Efforts since last November to 
t raise up to SUS4bn. through 
unofficial channels in the inter* 
national petrodollar market. ' 

Mr. Whit! am invoked total 
executive privilege for all the 12 
senior public servants who had 
been summoned <to the bar of the 
Senate, covering both documents 
and oral replies to questions. 

No- questions were 1 put and. 
after a two-hour recess the Senate 
adjourned until to-morrow mom- 
, ing when it will consider an 
opposition, motion challenging 
the Government's ' claim of 
privilege. 

There were cries of “ shame " 
from the opposition as the presi- 
dent of the Senate, Senator Justin 
; O ’Byrne, read a letter from Mr. 
Whitburn delivered only half an 
hour earlier, announcing the 
Government's decision. 

There were similar letters 
from the Attorney- General, the 
Treasurer, and the Minister for 
Mines and Energy from whose 
departments the public servants 
had been summoned. The Solici- 
tor-General, Mr. M. JL Byers, QC, 
who is a crown officer rather 
than 'public servant, -also in- 
voked privilege. . 

The Opposition Leader in the 
Senate. Senator R G. Withers, 
raid later the action had driven 
the “ last nail in the Govern- 
ment's coffin " and demon- 
strated Mr. Whi dam's obsession 
with secrecy over the “in- 
credible dealings” of 1 the Gov- 
ernment in the attempted loan 
raising. 

Senator Withers’ mdtion, to be 
dealt with to-morrow, seeks to 
reaffirm the Senate’s right to call 
witnesses - and oblige them to 
answer questions and produce 
documents. It would deny the 
Government’s claim to Invoke 
privilege on a coverall basis in 
advance, and assert the Senate's 
right to determine each claim of 
privilege as it arose in response 
to a question or request for a 
document 

The effect of the opposition 
motion, which is bound to be 
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carried, is not clear. Senator 
Withers and other opposition 
spokesmen have made it clear 
that they do not intend to send 
the public service witnesses to 
jail for contempt 'if they abide 
by the Government’s direction— 
and Mr. Whittam has made it 
dear that the direction will not 
be changed. 

In his letter to the Senate, 
the Prime Minister said: '‘The 
inquiry is plainly an inquiry into 
Government policy-antl decisions 
of Government The principle 
of ministerial responsibility is, 
and must remain, the keystone 
of our parliamentary system. 
In keeping with that principle, 
officers do not decide, and are 
not responsible for. Government 
policy or for Government 
action.” 

Mr. Whitlshi said his action 
supported a time-honoured con- 
stitutional principle of tfae 
greatest importance. “Ift the 
Government's view,” be said, 
“the real intention of the non- 
Labour parties in the Senate is 
to seek to avoid the normal and 
proper procedures of the Parlia- 
ment." 

• Mr. Whitiam intends to vet all 
personal staff appointments by 
his ministers in future. He said 
to-night that the same criteria 
would be applied to ministerial 
staff us were applied to- ministers. 
He would want details of outside 
interests, previous employment, 
academic and professional attain- 
ments, and family and personal 
history. 

The change of heart is a clear 
fallout from the events which led 
to the sacking of Dr. Jim Cairns 
from cabinet and, as of yester- 
day. from the Deputy Premier- 
ship. Dr. Cairns' stepson had 
been engaged in oversea^ loan- 
raising activities for a housing 
company of which be was a direc- 
tor while working on Dr. Cairns's 
staff. 

When Dr. Cairns made the 
controversial appointment of 
Mis.« Juni Momsi as his principal 
private secretary last December. 
Mr. Whitiam insisted that such 
matters were purely the peroga- 
tjve of the minister concerned. 


THE FACT that the Rhodesian 
Finance Minister. Senator John 
Wrathall. was able to present a 
near-balanced budget without 
any increase in taxation and even 
promise of tax relief next year, 
should refute the view that the 
state of the economy necessitates 
an urgent settlement with the 
African National Council. Despite 
a rise of 23.5 per cent, in 
defence spending this year. Mr. 
Wrathall last week was able to 
keep the increase of public spend- 
ing on current account down to 
a mere 7.2 per cent- — rather less 
than the current rate of inflation 
which averages about S| per 
cent. 

By re-imposing the 10 per cent, 
income tax surcharge imposed 
last year on both companies and 
individuals, he reduced his bud- 
get deficit from §R17.0m. in 
1974/75 (£14.3ra.) to SRSBm. 

(£2.3m.l in the current year. For 
next year, be has promised indi- 
vidual taxpayers tax reductions 
worth SRIOm. (£8m.) with the 
abolition of the surcharge and 
hieher abatements, but com- 
panies are to face a higher level 
of corporate tax at 44 per cent — 
that is the previous rate of 40 
per cent, pins the surcharge 
which is to be incorporated as a 
new basic rate of tax. 

This is hardly the budget of 
a weak, struggling economy. Yet 
Mr. Wrathall said that Rhodesia 
faces “a period of hardship, 
although one which should be of 
relatively short duration.” The 
fact is that after a sustained 
period of above - average 


economic growth. Rhodesia faces 
a year roughly from m id-1975 to 
m id- 1 976 during which real out- 
put is unlikely to increase and 
may even decline slightly. 

Since sanctions were imposed 
at the end of 1965. real GDP 
has been growing at an annnal 
average rate of 12 . per cent — 
better than the record of most 
African countries. Last year, 
national product grew 20 per cent, 
in money terms, or 10 per cent, 
in real, but in 2975 little real 
growth is in prospect The 
volume or farm production — ex- 
cluding -tobacco — is expected to 
show a 10 per cent, fall this year 
and nearly all products face 
lower prices in world markets. - 


Lower 


Mining too is suffering from a 
combination of lower output and 
prices. In the first four months 
of this year output was at 
roughly the same levels as in 
1974 — but this is more than 4 
per cent, below tbe peak 1973 
level. However, value of output, 
which expanded 145 per cent, 
from 1965 to 1974, was 9 per 
cent, lower in the first four 
months of 1975. Lower prices 
for copper and tin have been 
offset to some degree by the 
higher nickel and gold prices 
ruling in the first months of the 
year. 

Manufacturing output was up 
more than 6 per cent, in the first 
few months of the year, but this 
“ reasonably strong trend” will 


not continue because of cut im- 
port quotas. Mr. Wrathall said. 

Exports in 1974 were reduced 
in -volume (to not very much 
above their 1972 levels) due to 
the transport congestion in both 
Mozambique and South Africa, 
and in value by the collapse of 
commodity prices in the second 
half of the year. What this 
meant was that some exports 
which should have moved at very 
high 'prices only realised much 
lower prices. 1 

So far, there is little sign of 
redundances or closures. The 
official figures show that by 
July 4 a total of S49 workers 
(S37 of them Black) had been 
laid off in the industrial and 
commercial sectors. This is a 
negligible proportion of the 
158,000 people employed in 
manufacturing and the 77,000 
employed in distribution. 

Of course, Rhodesia does have 
a very real African employment 
problem in the sense that it 
needs to create some 40,000 new 
jobs a year merely to keep pace 
with the number of Black school- 
leavers. Consequently, a year of 
no growth in man ufacturing 
employment (and some redun- 
dancies), plus the expected slow- 
down in the growth in agricul- 
ture. will have adverse implica- 
tions for tfae economy. But the 
employment record since 1967. in 
particular, is quite . satis facto ry. 
During .that time 275.000 new 
jobs for Blacks have been 
created — averaging 39,000 a year 


and representing an increase of 
more tban 40 per cent, in Black 
employment overall. - 

No further drastic cals in im- 
port quotas as a whole are ex- 
pected. since the so-called “irre- 
ducible minimum ” has been 
reached, though efforts arc being 
made to save foreign currency 
wherever possible. The further 
20 per cent, cut in business 
petrol allocations announced 
this month is just such a step. It 
has long been clear that the aim 
of petrol rationing was being 
frustrated to some degree by the 
fact that businesses were pass- 
ing on their unrequired fuel 
coupons to the private motorists. 

Gaps are hegining to open up 
on the shelves in the shops hut 
basic necessities are nr.; in short 
supply. The hasis of import con- 
trol has switched from a quanti- 
tative assessment (based on past 
performance) to a qualitative 
one aimed at elirainatine. as far 
as possible, non-essential im- 
ports. 

The volume of industrial out- 
put is unlikely, to rise this year 
over last year's levels. Output 
is lower in the textile t including 
cotjon ginning), clothing and 
furniture industries compared 
wtth the first few months of 
1974. The trend is likely to 
gather momentum as the year 
draws tn an end and the import 
quota cutbacks siart to bite. 

Surprisingly. White immigra- 
tion — while still well helow its 
peak 1971 level — has picked up 
this year with a net gain of 


1,250 'Whiles in the first five 
months compared with 430 in 
the -same period last year. To 
some extent that must reflect 
the influx of “refugees,” from 
Mozambique and may well turn 
out to be a short-lived trend, 
especially in. the light of the 
tight domestic labour, market. 

All of this, however, does 
suggest that the downturn in 
the economy is likely to be short- 
lived and strong growth should 
resume in the latter half of 1976 
or even earlier, depending upon 
the trend in primary product 
prices and such other imponder- 
ables as the coining farming 
season. 


Recession 


But the recession could He 
prolonged and even intensified 
by political developments. Busi- 
ness morale, which was at a 
very low ebb a month ago, has 
picked up because the 
Mozambique border has re- 
mained open, the no-change 
budget, and the better-tban- 
feared, third quarter import 
quotas are encouraging. Closure 
of the border would he a serious 
setback to the economy but 
sources insist that upwards of 
SO per cent, of exports would 
stiU go through South Africa. 
Low value, high bulk commodi- 
ties — such as chronic ore. maize, 
and iron ore— could be casualties, 
but there are strong hopes of 
selling the maize to neighbour- 


ing Black countries, sanctions 
notwithstanding. 

Similarly, a reimposition nf 
tbe chrome ban bv the U.S. (a 
bill for which was introduced 
into the Senate yesterday) would 
have a significant adverse effect 
on exports, but most serious of 
ail (and most unlikely in light 
of the gains shown in recent 
South African by-elections by 
the far right) would be a deci- 
sion by the Vorster government 
to use its considerable political, 
economic and transport leverage 
against Mr. Ian Smith. 

Closure of the Mozambique 
border and the reunposition nf 
the chrome ban would between 
them create a very difficult 
economic situation, but oven 
taken together they would nnr 
strangle the economy, especially 
'now that an international 
economic upturn is under way 
with rising prices for primary 
commodities (the Reuter com- 
modity index was at a six month 
high last Friday). 

In other words, if there is in 
be a “ knockout blow ” in th<* 
economic sense it is going tn 
have to come from Mr. Vorster. 

Clearly a Rhodesian settle- 
ment is highly desirable — not 
only so far as Rhodesia irself 
is concerned but also from the 
viewpoints of neighbouring 
countries — South Africa. Bots- 
wana, Mozambique and Zambia 
in particular. But economic 
pressures alone are not going 
to produce the kind of result 
acceptable to the Black 
nationalists. 


Beirut Cabinet 
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BY ISHAN H1JAZI 

LEBANON'S two - week - old 
cabinet declared to-day that tl 
intends to eonduct a just and 
impartial investigation- into tbe 
causes of the factional clashes 
which took place here in the past 
three months and which claimed 
the lives of 1.000 people and 
inflicted serious harm on the 
economy. 

This was announced tn the 
Cabinet's policy statement 
presented to parliament by 
Premier Rashid Karami. 

The statement said the dashes, 
between . right-wing Christian 
elements on the one hand and 
Palestinian guerillas and Moslem 
leftists on the other, should 
prompt the Lebanese to take j 
deeper look into thelT affaire and 
produce the necessary reforms. 

The Cabinet promised to 
uphold agreements already con- 
cluded with the Palestinians and 
expressed confidence, that the 
guerillas will respect Lebanon's 
sovereignty and independence. 

It did not specifically mention 
the agreements in question, but 
the main one was concluded 
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between the Palestine Liberation 
Organisation and tbe Lebanese 
army six years ago. Because it 
was signed in the Egyptian 
capital, it came to be known as 
the “ Cairo agreement.” 

The accord regulated the re- 
lationship between/ihe guerillas 
and Lebanese authorities and 
allowed the commandos to set 
up bases in Southern Lebanon 
with a supply route to Syria now 
•known as the “-Arafat trail." 

In his statement. Mr. Karami 
said the Government will revise 
the Array fiaw to ensure “a 
balance ” there, and will also 
strengthen r the armed forces 
both in number and equipment. 

Revising the Army Law has 
been a persistent demand by 
the Moslems and Leftists who 
had argued that the overwhelm- 
ing majority within the officers 
corps and the army command 
was tn favour of the Christians. 

The Cabinet also promised to 
come forward soon with plans to 
improve the economy after the 
setbacks caused by the clashes. 


Iran orders Citibank to 
cut Tehran office staff 

BY ROBERT GRAHAM, MIDDLE EAST CORRESPONDENT 


FIRST National Citibank is 
scaling down its representative 
office in Tehran after being 
requested to do so by the Central 
v -Bank. The move follows what an 
authoritative banking source 
described as "robust" activities 
here on the part of the Ameri- 
can batik. 

- - Citibank has the Largest of the 
4b foreign bank representative 
' offices here. Its total staff was 
•; until recently *25 whereas other 
bank representative offices arc 
rarely more than one third of 
‘ this. In the central bank's view 
Citibank has been exceeding the 
scope of its representative rale 
’ : and the spirit of the terms under 
^ which it was allowed into the 
' -country. Accordingly Citibank 
has been requested to reduce its 
v executive staff to three and 

retain only the minimum neces- 
sary supporting personnel. 

One of the principal reasons 
: for the Central Bank’s action is. 
!. * determined effort to control 
. money supply, which last year 
.jumped 61 per cent., and keep 
. -credit for the year within a ceil- 
^ tog of Kiyais 260bn. Earlier this 
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year the Central Bank became 
concerned at certain foreign 
bank representative offices 
arranging loans for the local 
market which were then signed; 
by persons brought in from out- 
side like Beirut or Bahrain. This 
meant that the loans had been 
technically arranged outside the 
country so bypassing the rule 
that representative offices could 
nut engage in local banking 
activities. 

The Central Bank sent round 
a circular warning all the foreign 
bank representative offices 
against this practice. Then a 
few weeks ago the Central Bank 
carried out a spot check on Citi- 
bank's offices — erroneously des- 
cribed in one British press 
report as a raid by the security 
police Savak. It is understood 
that some $4 00 m. worth of com- 
mitments were discovered on' 
Citibank's hooks and found! 
several people there were with- 
out work permits. 

Citibank here says that it has 
now sorted matters out with the } 
Central Bank and (hat tbe mat- 
ter is closed. 


Ivory Coast sending 
Minister to S. Africa 


THE Ivory Coast is sending a 
Cabinet Minister to visit South 
Africa in what is seen here as a 
nur boost for- ..Prime Minister 
■'opo Vorpter’a. policy of detente 
with Black Africa. 

South - African Information 
.Minister Connie Mulder 
announced to^Uy -xhat his oppo- 
site number- in Abidjan, Mr. 
‘ Laurent Dom-SoIoro. will make 
.?*n official visit in a few weeks’ 
•time, the first; official visit to 


PRETORIA, July 15. 
South Africa by a Cabinet Minis- j 
ter of a West African state. 

•Mr. Vorster visited the Ivory: 
Coast last rear but because I 
detente is such a sensitive issue 
among African states, the trip r 
.was only recently officially dis- 
closed. 

The decision to return a visit 
at government level takes the 
Ivory Coast into the sphere of 
active 'participation in the de- 
tente exercise. 


How industry can profit from electricity 


Improved lighting 
for economy 

Work is done better, and faster, 
when people are not handicapped by* 
poor lighting. For simple manual tasks 
which make only limited demands bn 
vision, increases in illumination result 
In improved morale as-well as better 
performance. For really difficult visual 
tasks, the gain in performance can be 
such that it brings about increases in . 
production,ancf therefore profit 
margins. Asarough guide, good lighting 
in atypical factory costs less than one 
per cent of die wages bill.This small 
expenditure could produce savings and 
increased production worth many times 
the outlay... a twenty-fold return per 
year would not be exceptional. And 
ihaiSs a good return by any standards. 




Consistently high 
quality with electric 
melting 

Electric chan'nelinduction furnaces 
are widely used for holding molten 
metal ready for pouring, while units with 
fast melting rates are also available tor 
primary melting.Theirability to melt 
overnightand store metal for pouring 
during a single day shift is attractive from 
the cost point of view. The power input 
can be easily adjusted to achieve 
accurate pouring temperatures.The 
gentle stirring action-a characteristic of 
induction heating-ensures thorough 
mixing and uniform melt composition, 
while additions can be made easi ly. 
Whether used for melting or holdi ng. 
electric channel furnaces provide a 
product of consistently high quality 
with minimum rejects-and many con- 
tributions to costsavings. 


Lower costs with fast 
infrared heating 

Component finishing ovens heated 
by electric infrared elements generate 
no products of combustion, and so 
there is no risk of contamination to 
materials or surface finishes. More 
important; this improved product 
•quality is obtained with an oven only a 
third the length of a forced convection 
oven and which processes the work 
three to five ti mes faster. A further 
benefit is that the elements radiate heat 
directly at the workpi eces, and so the 
workshop atmosphere is cleaner and 
cooler. Very low capital costs mean that 
an existingoven can often be converted 
to electric 'firing' for about a quarter of. 
the figure needed to replace iL 


Identifying the 
opportunities 

Modern electrical methods are 
increasing productivity and reducing 
operating costs.The Industrial Sales 
Engineer at your Electricity Board can 
telfyou about the electrical techniques 
available today and put you in touch 
with manufacturers of suitable equip- 
ment His experience in a wide range of 
different trades and industries could 
help you identify opportunities for 
increased Efficiency and profitability 
in your business* 


Electrictrucks 
banish pollution 

Pollution from combustion engines 
can harm business-itcan have bad 
effects on employees and products. 
Everybody-employerana employee 
alike— is concerned with working con- 
ditions and the exclusion of toxic fumes, 
noise, smell and irritants fromthe work- 
place. Battery electrictrucksavoidail 
These problemsJhere is no smell, no 
fumes, no noise. Refuelling an electric 
tmekisaseasyaspushinginan electric 
plug-nospillageand no messy oil. 



Electricity does industry a power of good 



The Electricity Council, England and VV&fes , 

\ 
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Munich ; the 'Olympic village. 


Troubles in paradise 


BY JONATHAN CARR 


the site of the 1972 Olympics, not drop below lJBm.— and that Bavaria, l s entitled- only to the 
Work went ahead on the U-Bahn foreigners do not form more than share going to any other city, 
underground railway and the S- 20 per cent, of the totaL that is 14 per cent. Of course the 

Babn suburban rail service; j The aim is fine. But will comparison is not quite fair 
pedes trians-only zone grew in the Munich have the financial since; as a Land. Hamburg has 
city centre, pleasant flower-filled resources to achieve .it? There bills, to pay which Munich need 
corners emerged from vacant is no crisis afteY the Mew York not foot, but still there is some- 
telephone lots, new hotels sprouted like City pattern, with the adufinis- thing in the argument. As .a 
mushrooms. , tration unable to pay running short-term aim, Munich wants to 

It would be too much to say costs. But there is little imm$- see its share of income tax 
that the Olympics of themselves diate cause for optimism either, revenue raised. to 15 per cent., 
were a turning point. . Certainly The city ' main revenue comes then by steps to- IS per cent. 

With Federal and Laender 
' - " - Governments themselves struggl- 

"The mood of uncertainty contrasts strongly \ 

fiip through a wine -lisT pages with the fc»OOm years of the ] 960s ” ^od Pr °H«wever.° higher Service 

Jong. Further afield — not a seat 


MUNICH: mid-morning but 

trams and underground railway 
immobile. Startled Deputies in 
the Bavarian Parliament reduced 
to unnatural reticence as micro- 
phones and loudspeakers fail. 
The emergency 
number blocked and the telex 
silent The hands frozen on a 
clock supposed to Jose hardly 
a second before Doomsday. 

Munich: late evening and an 
elegant audience spilling down 
the opera house steps. Nearby in 
a vaulted restaurant customers 


free under the trees at the 
Anguatiner beer garden. Any 
possible cares are promptly 
drowned in alcohol and 
smothered under noise. 

Two pictures — both drawn 
from life in the Bavarian capital 
in the last few weeks. Of course 
it is the second which corres- 
ponds to most ■ people's view of 
Munich — that Weltstadt mil Herz 
— that metropolis with a heart — 
which seems to rollick from the 
Fasching carnival to 


charges in Muoidh cannot make 
up the short fall -and an increase 


the games brought special from trade and income-tax. of trade tax might kill the goose 
problems in their wake — some Other sources — such as land tax. still laying, albeit reluctantly, 
hotel overcapacity, Qals standing drink, and so on — are relatively golden eggs, 
empty at the former Olympic unimportant. Last year, chiefly - why not - borrow more 
village, the u transparent " over because of the general economic Maybe, but the city deficits have 
the stadium turning a nasty downturn, there was a shortfall already achieved record levels— 
brown in the sun. and so on. Bui of trade and income tax an( j their comparative size indi- 
it is rather true that after the together of DM90m. (about (.- a tes that . a redistribution of 
Olympics people had time to sit £l7m.). bringing a tough savings revenue is overdue. The most 
back and take stock. They programme and a cutback of new ret -ent statistics available show 
became aware of unsatisfactory • investment. This year the a public debt of DM2.263 for 
structural developments. And estimate of tax revenue drops as -every citizen of West Germany, 
summer us they did so. recession set in at. one day succeeds another with of this total, DM655 was owed by 


•festival to October beer fest'and home and abroad— meaning less no sign" of an economic upswing.- theFederaf Government' DM519 

fln4Hni,l cMno fnv L-r n o tho n. ... .( tu, l;].. nika, a. - c... t* - - - ..J 


back to Fasching with hardly a financial scope for ’taking 
concern beyond a hangover. “A problems in hand, 
kind of- German paradise." For those accustomed to con- 
Tbomas Wolfe called it in the tinuous population growth, the 
1930s. Many visitors woulJ 1973 figure for Munich came as 
agree in the 1970s. And yet a shock; a drop of 0.2 per cent 
there is more than a whiff of followed by a further reduction 
unease in the air. Can paradise last year of 1 per cent- to 1.323m. 
after all be slipping away? “A That was worrying enough. But 
city in decline,'' says one head- the movement out ef town was 
line. “ Will Munich become a the last stage nf a year-long pro- 
ghost city?” asks another. Little cess already giving serious cause 
wonder that when the entire for concern. Young families with 


the on top of this, like other b y ; fhe State Governments— and 
German cities, Munich has tn n d' than DM1,989 by the 
budget for a shortfall frtmr a municipalities, 
reform of tax and family allow- • As far as Munich is concerned, 
ances which came - into effect ^ must obtain more- revenue or 
throughout West Germany • this 
year. '• 

Even if there were no 
economic recession, Munich and 
other cities would still find the 


be forced to shelve major pro- 
jects such as modernising of 
buildings— which are considered 
essential to its' future. It is not 
clear what the answer is going 


electricity supply foiled one 
summer morning, some saw it 
less as a temporary technical 
fault and more as an omen. 

The mood of uncertainty con- 


children. as well as the generally 
better-off. were leaving the older 
accommodation in the centre of 
town and moving to the outskirts. 
Meanwhile* the lower paid, the 


penod when tne oasiarMiier or tonizn taxes ^ collectt su b S tan- restauraat had to give up busi- 

Hans-Jochen workers tended to he left in the quantities go direct to the nesfi a few years ago for financial 
er in Bonn- centre. This is not. of course. ™ T* reasons. A discotheque moved 


trasts strongly with the boom elderly, and foreigners, including 
years of 1960s— the period when the Gastarbeiter or foreign 
the ebullient Herr 

Vogel— now a Minister 

was lord mayor, and the sky was confined to Munich and the 
the limit. ' You could do social problems and dangers 
much better than merely earn a hardly need stressing, 
living at such renowned enter- Ideally. . Munich wants to pro- 

prises as Siemens, BMW. Krauss reed on two fronts. On the one 
Maffei. and Rodenstock. to name hand it- plans to make the city- 
but a few. And the city and its centre even more attractive, by 


financial going very difficult. It to be, but at .least one must 
is their claim that over the years recall that throughout tts history 
their responsibilities have Munich has shown remarkable 
increased, that the services they resilience. It seems fair to sup- 
offer have had to be greatly P cse 11181 . lllls . Quality 
expanded — but that the proper- emerge again, 
tion of total tax revenue which One example from many. To 
they are permitted to retain has the horror of regular customers, 
not kept pace. Of the income and a family running a riverside 


will 


surroundings were at your feet— widening the pedestrian 


Schwabing (dare one still call *t and, In particular, through clean- 
Munich’s Chelsea?), skiing and ing and modernising old build- 
sailing in Upper Bavaria, riding ings. On the other, it wants to 
through the EogJischo Garten or see the a* >as farther out bat still 
approaching the city on a Sunday within its limits become more 
excursion by raft down the River important as shopping and cul- 
lsar from Wolfratshausen. tural centres— as though they 
Munich was a powerful magnet, were villages with their own iden- 


Laender (state) governments, 'reasons. A discotheque moved 

and to the federal government in - P lace J ra 4 u S, ? >r ^f- d 
in Bonn 811(1 11181 seemed to be that. This 

r Mr . year— wonder* of “wonders— the 
haH S, hi> re fiscotheque h as-vanished and the 

ticularly Q^rd. hit*. Its services* farnfjv is haric Ask where* the 

“2 2S5 came^ftom^andTymf wtil 

used by a large number of non- be given no reply beyond a 

zone residents “ om the whole w jj,k Asfcwhat happened to the 

Bavarian region who do not pay prev ious .management, and you 
taxes in Munich. will receive a somewhat vulgar 

Munich feels that if there is to diatribe to the effect that It 
be a comparison with another- had ihsufficient staying power, 
city in West Germany, then it Munich is full of those who seem 
would have to be with Hamburg, mysteriously able to flout what 
But Hamburg is a city-state, a one took to be economic law — 
Land in ‘ ils own right, and as and to thrive. Despite current 


its population grew by leaps and titles instead of anonymous such entitled to. a 57 per cent, despondency, it would seem 

bounds, and it came as no sur- living arets. The overall aim is share of income tax revenue, much too early, after all, for an 

prise when Munich was chosen as to see that the population does Munich, capital of the Land of obituary. 


Republic National Bank of New Vnk 


JUNE 30 


ASSETS 

Cash and due from banks 


Precious metals ........ 

Investment securities: 

U.S. Government obligations 

Obligations of U.S. Government agencies 


Other 

Total investment securities 
Federal funds sold 


Customers* liability under acceptances 

Bank premises and equipment 

Accrued interest receivable 

Other assets 


! Condition 
+ 

■ 

1975 

• 1974 

S 66^396.868 

S 50,484.989 

156.187.034 

103.082.094 

24.737.284 

18.172.999 

16,164.605 

18,698.286 

56.798,399 

63,936,778 

135.463.313 

106,129,625 

27,387.906 

33,182367 

235.814,223 

. 221,947,056 

42,500.000 

65,200,000 

640,977,140 

518.478.085 

77,874.934 

45.909.972 

13.057.673 

12,600,522 

19.037,643 

15,090,242 

43.324.127 

44,544,179 


SI .31 9,906,926 S1.095.510.138 


LIABILITIES AND CAPITAL 

Deposits SI, 044 ,256 .264 

Federal funds purchased — 


$ 897,076,583 


Other liabilities for borrowed money 

Acceptances outstanding 

Mortgages payable 

Accrued interest payable .* 

Other liabilities :.. — 

3.352.023 

78,313,716 

2.652.900 

37,408.419 

11.237.709 

6,800,658 
46,648,166 
' 2,742,142 

26,549.163 
9,278,934 _* 
9,064^11 

8,096,134 


12,985,342 

Allowance for possible loan losses — 

9.091,210 

CAPITAL FUNDS 

Capital notes «... - 

808.000 

808,000 

Stockholders’ equity: 

Capital stock 

21.482,080 

21,482,080 

Surplus - 

43.602.511 

22,466^61 

Surplus representing convertible capital note 
obligation, assumed by parent corporation 

14.052,000 

- 14,980.000 : 

Undivided profits : — _ 

40,664,752 

29,515,806 

Total stockholders' equity 

119,801,343. 

88,444,147 

Total capital funds .: 

120,609^343 

89^52.147 


SI .319.906.926 


Letters of credit outstanding 


.... S 40.992.776 


SI .095,610,138 
S 58360.808 


BOARD OF DIRECTORS 

VINCENT J.CARISTO 
President: 

Caristo Construction Corp. 


JOHN T. DePALMA 
Chairman of the Board 


CYRIL S. DWEK 
Executive Vice President 


EDWARD M. FULLER 
Senior Vice President: 
Greenwood Mills, Inc. 

RONALD O. GILBERT 
Vice President and 
Secretary (Retired ): 
Celanese Corporation 


. MORRIS HIRSCH 
Executive Vice President 


THEODORE W. KHEEL 
Partner: 

Battle. Fowler, Lidstone, 
Jaffln, Pierce £ Kheel 

WILLIAM C. MacMILLEN, JR. 
Preetdent: 

William C. MacMillan 
A Company, Inc. 

ALBERT RUBENSTE1N 
President: 

Franklin Stores Corp. 


HOLUS K- THAYER 


PETER WHITE 
President end 
.Chief Executive Officer 


HONORARY CHAIRMAN 

EDMOND 8AFRA 
Chairman 

Trade Development Bank 
Holding S.A. 



Fifth Avenue at 40th Street New York, New York 10018 
'Member Federal Reserve System 'Member Federal Deposit Insurance Corporation 
New York - London • Nassau - 
(19 offices in Manhattan. Brooklyn. Queens. & Suffolk County) 

An affiliate of TRADE DEVELOPMENT BANK HOLDING SJL Luxembourg .. 

CapHtf Ftande Including minority interest 

in affiliated companies ILS. S 217,633,000 

Total Assets — D.S- $2,136421,000 

(At December 31. 1974) 

AWHates and Repretantsthras fn: 

Betat Buenos Auts, c*f*e**, Chiauo, Frankfurt. Geneva. Luxemoourg. Manila. Mexico Cily, Panama City. Paris. Rio De Janeiro. SM Paulo 


French 

nuclear 

shake-up 

planned 


fiy Rupert Cornwell 


PARIS, July 15. 

THE FRENCH government Is to 
study plans next week, that, if 
accepted, could lead to a com- 
plete re-Organisation of the 



crises 

BY JANE SERGEROL 


f 

pr< 
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LISBON, July 15. 




WHILE PORTUGAL awaits to- If* the Popular Democrats the extreme Left / ' 7 

morrow’s Supreme Revolutionary resign, leaving only the Com- Cruelal to the evolution of the 
Council - response to the Popular mimist Party and . Communist- political crisis wul be a justified 
Democrats’ conditions for remain- dominated JHlRCOE in harness mass - congress thisi-AF^w^no of 
ing in The fourth coalition with the- Armed Forces Move- revolutionary workwS-: .and 
Government, military leaders ment (AFM).' there appears no . neighbourhood organisations. 


pieie re-orvuuMUDn ui uit whbiuukui, 7 rl ; ,, 

country's civil nuclear industry, have been meeting non-stop to- alternative but to end the coati- The congress ^ 

including- greater governmental ■ discuss the crisis in Angola. ■ tion. The majority of AFM focal era pp^UE] JUS? 11 * 
control over the largest power! Although Portugal is cdnsider--offlcers could not ..consent to for immediate implementation 


station supplier, Framatome. ; ing . sending reinforcements to governing with only. Communist tf direct v ' 

-r^ariria Prarirrmnn^arpunisirpiv Party members. • *.*.!■.■ It could also call -for.! Wader. 


The proposals (Yin be debated ; Luanda, crack troops are unlikely Part ? - - • ... ^ 

•next Monday by a restricted to agree to go since they refused Two possibilities would then S±v^io G 1m£1 

Ministerial council. Their aim I earlier this year to be shipped face the Supreme Council, both Saraiva fle leader 

is for the state nudear energy | out of the 'country on the grounds falling short of satisfying of ■ ■ SETT* 

authority CEA to take a stake [they are needed at home. The Socialist and Popular Democrat 10 

of over 30 per cent, in- Frama- track troops are mainly com- demands. They are: gS?" K&des. 

tome, at present 45 per cent, man do units, parachutists- and • An all military government nrinelo al azSrfteeis.hfthrdi n*, 

owned by Westlnghouse of the f marines, ail of which tend to be considered highly unlikely by n i_ . * -..7? 

U.S., the company which sup- 1 on the conservative side of poll- most observers . General is doe to- drftyon 

plies the licence for its pres- j ties and feel they must stay in -q a mixed- civilian-military ~ r 


surised water reactors. 

At same tim e — and this 
is likely 'to be the prickliest 
; point of the discussions — Frama- 
tome would be made the sole 
supplier of power stations to the 
electric utility EDF, finally putt- 
ing an end to the aspirations of 
its rival, the Electrical group 
CGE, to win a firm foothold 
with its boiling water technique, 
under licence from the Ameri- 
can General Electric Company. 

The immediate background 'to 
this rethink is the substantial 
cutback now all but certain in 
the ambitious nudear pro- 
gramme- first announced last 
year. Instead of 6.000 to 7.000MW 
new capacity each 
probable that only 
MW will be authorised, in the 
period to 1980. 

The contraction means that it 
is increasingly doubtful whether 
room exists for two competing 
suppliers. So far the lion's share 
of EDF power station orders has 
gone to the more proven tech- 
nique operated by Framatome, 
while CGE has only won two- 

Moreover the rationalisation is 
doubly attractive to officials here 
in that it offers the chance to 
gain a tighter grip on a sector 
of key national importance, de- 
pendent for its life on orders 
from the state controlled EDF. 

At present Frainatome’s other 
major shareholder is the steel 
to nuclear group Creusot Loire,, 
with 51 per cent, of its equity. 
But Creusot Loire is, in the eyes 
of officialdom, suspect since it 
is indirectly run from outside 
France by the Belgian indus- 
trialist Baron Edouard EmpaLn, 


a paper oa* authority in Portugal 


EySSS-J rZTZS XJSSSS- government- without direct party ; t * ’ Friday’* - aimed, : forces 
by extreme Left and Communist representation. General Assembly ‘Whether h* 

f0 ™- : . „ . Either way the country's two- disposes of enough -diaeipHned 

The Foreign Minister. Major -largest parties . would be m ]oyai ; trooj» across the 
Melo An tunes, is still in Luanda, opposition to the Cabinet and country to force through audi a 
but there have been no indioa- would have the forum of: the pfcq-fe uncertai n ' to nay 
tions in Lisbon whether the Constituent Assembly in which ■ More' ’trouble fn - Northern 
Government is. seriously prepax- to express themselves. It is diffi- Portugal came yesterday when 
ing.to ask for UN intervention in cult to see how the, AFM can townspeople, who orr S unday 
Angola, as the Foreign Minister silence this arena for political ransAticed their local ‘COBuntmist 
suggested yesterday. Such iQter- discussion. It may seek to end Party headquarters- accosted -a 
vention has until now been con- the one-hour's free debating newspaper delivery van bunUae 
demued equally by all three rival time the "Assembly allows itself its Lisbon afternoon papers! 
liberation movements. before turning to constitution- claiming they reflected, only the 

Meanwhile, tension here is writing every aftetnoon. But Comnjuiugt Baity Hne; . 
mounting as prospects harden this could only be imposed by! The driver escaped unharmed, 
of the fall of the fourth coalition, force. The alternative., ta to -but -tho-evbnt received wide 
The Popular Democrats' condi- dissolve the Assembly, something coverage in' this - morning’s 
, tions for staying in the coalition AFM Communist-Sympathising Lisbon Press, inciudiiig a virn- 
year, it »» : hinge on whether the military Is and radical officers have lent. Communist Party cenn- 
4.500/5.500 [ prepared to draw back from their repeatedly suggested this wBek^xnqDl^ud': attacking tSe -Socialist 
decision to hand the newspaper backed by -some-- Communist Party as- being in league win 
Republica over to the workers. Party cells and some parties of “ reactionary forces.”' 
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Luanda calmer but 
fighting continues 


movements. People were drifting 
back to work and the city centre 
took on a more normal air. 


LUANDA, July 15.,-. 

SCATTERED firing broke - out fugees were continuing 7 to. flee 
again to-day in parts of the Ango- Luanda, and several hundred 
Ian capital, but the situation was people camped on the lawns, and 
generally calmer than it bas been square in front of the Govern- 

since the recent outbreak of ment palace. * '• . 

fighting between rival liberation ,, offlcillly ahmnnbed that 

the Portuguese Foreign Minis- 
ter. Major Melo An times/ had a 
There seemed to be at least a meeting with the head of the 
umiist jmiuu ouuudiu | temporary lull in the heavy 

and by taking over 30 ot 33 per fighting between the Zaire-based 

cent from \Vfestinghouse. the National Front for the Libera- 5“i5?°j2IL. P ?5Li2S2* I S? > V5uf 0 JI5S F - 

' " tion of Angola (FNLA) and the replaced by his mili- 

well-armed troops of the Marxist Senhor Nito Alves. 

Popular Movement for the Major An tunes is striving to 
Liberation of Angofa (MPLA). end the inflict between " The 
However, no one was prepared rival movements as the date' for 
to say whether the lull meant Angolan ..'independence In 
that a truce had been arranged November ' approaches. He has 
or whether the two sides were said be is ready to call on inter- 
merelv re-grouping their forces national bodies if necessary to 
after "fighting that has left anjjhclp; bring peace to Angola. 


state CEA would gain a blocking 
minority. 

Needless to say the potential 
major loser under the new deal, 

CGE. is far from happy with 
any such new arrangements. 

Company officials poured dis- 
tinctly cold water to-day on one 
suggested compromise that CGE 

should be given major responsi- _ 

bility for France’s fast breeder | estimated 2,500 -people- dead, 
while as a consola- ‘ 


programme, while as a 
tion prize its subsidiary Aisthom 
should get a larger share of 
orders for generating equipment 
up to 50 per cenL of the value Df 
a new station. 

Another unknown is what 
Westinghouse’s reaction will be. 
While its PWR technique will be 
adopted as the sole French pro-[ 
cess, in the long run the French, \ 
like the Germans, arc trying to 
break free of dependence on 
foreign licences for their 
nuclear development 

Against this background. 
CGE’s forthcoming link-up with 
the German Kraftwerk Union 
makes considerable sense, as a 
deliberate attempt to stave off 
a re-organisation in France. 

An agreement in principle 
has already been initialled for 
CGE to co-operate With the 
Siemens and AEG-controlied 
KWU, and both sides are now 
awaiting government approval. 
The mooted restructuration how- 
ever would make the merits of 


iBeufo* 


the deal much less obvious. 


A Swedish 
plan for 
the future 

By William Dul If orce 


STOCKHOLM. July 15. 
AN END to private car owner- 
ship. tile production of capital 
goods with greater durability 
and meat rationing are among 
proposals for a more just distri- 
bution of economic resources put 
forward by two researchers on 
the staff of Prime Minister Olof 
Palme. 


W. German party 
deal may weaken 
coalition 


BY JONATHAN CARR 


BONN, July 15. 


THE PROSPECT of an informal 25-25 situation was: maintained— 
alliance between the Christian but there was an understanding 
Democrats (CDU) and the Free between the CDU and the FDP- 
Democrats (FDP) in the Saar- that' the latter would “ tolerate 
land is the latest in a series of CDU. State Government policy; 
events which have brought specu- In return, the FDP expects to see 
lation about the staying power. some signs of accommodation 
of the West German Government' from CDU representatives Ip the 
coalition in Bonn. Bundesrat, the upper house of 

Hardly anyone believes in an the federal parliament grouping 
early split at federal level be- representatives' of the provincial 
tween the liberal FDP and the states. 

Social Democrats (SPD), which On the face of it that ls not 
have now been in power together very much — until it is recalled 
since 19655. first under Chancellor that the SPD is only maintained 
Willy Brandt and now under .power in several states be- 
Helmot .Schmidt. But the uum- i»ante of the alliance with the 
ber prepared to bet on a con- 

fter 818 * 0f fricti0a K cS claims it doe?not 
succeeds irother. need the FDP — but, meanwhile 

Rarety. of course, are the signs Jts reccnt iy reflected 

eh™** Helmut Kohl and gen- 
erai secretary Kurt Biedenkopf. 

CDuTis ali^s don? %di t& 

utmost caution, to the accompani- v * er ® ltfi 

ment of- vows of loyalty to the P 1 eTS ffi Pel T w ? ° I< ~ “ 10se °” 

Bonn alliance. the liberals very n*eely 

in this, the smallest of the 
federal states, (apart from the 

city states'), local parliamentary - partners at Cabinet 

elections on May 4 resulted in leve L He r r Schm idt's peremptory 
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trying to 
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By Roger Matthews 

. JtfADRID,' Jnly 15. 

TWO. EX-MINISTERS - and other 
leading peraonaiities: hf tbe so- 
called "dvilisea Right" - ate 
attempting tn form the^basis-of 
a political party by . registering 
as a limited company.' : Tbe 
Federation of Independent 
Studies. Jcnown as EEfllSA- and 
with paid . tip - capital of 
PtS-lm! . (£8,000) .a'nd more 
than 70 initial shareholders, u 
the recent ibrainchird of former 
information, ministers Fraga 
Iribarne 'and Pio CabanillM 
backed by several ex-government 
officials, former ambassadors and 
senior industrial figures. 

This new backdoor approach to 
political activity has especially 
angered Sefior Jose Solis, the 
newly >,- ap |pointaci .Secretary- 
General *of- tire National Move- 
ment— the . country’s „qnly per- 
mitted . jwfflical . . party with 
General Franco at Ks head. He 
described the new; ..organisation 
as “a fraud on 'the" Spanish 
nation." ; - : 

# Police are' understood today 
to have arrested another 30 
people alleged to be v aligned to 
the Basque separatist organisa- 
tion ETA in and near -Bilbao. 

This follows yesterday^, confir- 
mation of the arrest/ of M 
alleged .ETA members .in:: the 
San Sebastian area ;'- . Basque 
sources . said the .pptfoe think 
that the: state of enjerganc® im- .' 
posed on the Basque " phwinres • 

of Guipuzcoa and 5^?tcay* last 
April 25-, may be ^tod on tho 
25th of this, month. - . 
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Professor Lars lhgelstam and '25 seats' fOTthe*CDUr*Th ervZ.g&nf* continues- td-give- the 
Mr ^ GoSSi BaStrSd, membeS Anting party there, and 25 for go^roment partner-capse 

mr. uuetdii oduouduu, 'the SPD and FDP combined, for unease.. This -is- particularly 

Since then there have been inter-, true for the -FDP- Interior 
party talks to decide what to do Minister Werner Malhotet qn'ln* 
next, with some suggesting an ’teWeetual with ir- discursive "style 
all-party Government, others new who once described the FDF-SPD 
elections. coalition - as an “historic 

The upshot was that when the alliance”' but who now shows 
new Saarland parliament held its signs of increasing disenchant- 
first official sitting yesterday, the ment ■ 


of the Government's “ think 
tank” studying the society of 
the future, suggest that their 
recommendations be submitted 
to the extraordinary UN 
General Assembly session that 
is to convene in New York in 
September to consider the Third 
World's economic problems. 
They see their proposals as a 
challenge to the Swedish 
Government to demonstrate that 
it means what it says when 
calling for a more rational use 
of world economic resources. 

Cars should be banned from 
city centres, used only for 
medium distance transport out- 
side cities and hired out by non- 
profit making, publicly con- 
trolled companies Such 
measures - would’ reduce the 
number of cars on Swedish roads 
by 60 to 70 per cent, the two 
researchers calculate. 

The pressure on raw material 
supplies could be . reduced by 
producing capital goods with a 
longer life. Consumer goods 
should be as eastiy repairable as 
possible without calling in 
specialists. The introduction o» 
an annual car inspection has al- 
ready increase the life of 
Swedish cars by about two years, 
the two Swedes claim. 

They also suggest that a 
system of meat coupons and 
price controls would cut Swedes* 
annual per capita consumption 
of meat from 5S to 46 kilos, thus 
reducing the use of expensive 
grain foodstuffs for animal 
fodder 
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By Our Own CorraspbfUMt 

* ■ • Nicosii^A4cfs. 

CYPRUS President. .-WSftitiflS. 
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addressing a large ' rndherihg -Scfti,,. 
his ruined preside ntiaT 0“ d , 

the first anniversaryyrf tbc^army • 

coup, - ..declared’; tjae _ prrek.-Jloa 
Cypriots .would Vdohtiniie.'. the fl.h, 
struggle “ until iik regai n, oor ; 

full independence aipff - the; tWi; ^ ^ . 

torlaL. integrity, of-oa®-®*™- ^ 

. The. Archbishops cb^reCf 
crowd estimated at 1 ”X”l 
strongly -denounced*; the h 
G reek .military junta mat JW j 
masterminded tbti coup ag®®5 ; 
him. He said-they had attacks • 
his palare ■ on_ toe jntomlug j 
July paamje , 

mania" and by bringing, ; 
thje palace they had ^alsp i 

down the walls 'vprotecmB . 
Cyprus’ ; inde'pet^mie." 
opening the gates and 
ha Turkey, which --hati &P* 



awaited the oppOitUOfty to 1 
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INTERINF STATEMENT FOR HALF-YEAR TO 31st MARCH, 1975 


The reaulcs- or the Lovell Group for the half-year to 31st March 197S are detailed. hereanden*^;-!- 


6 months to 31 J.7S 
Turnover Trading 
Profit 

£000 ■ £000 


6 iranths to '31. ^.74- .12 month* CO 30.' 
Turnover Trading Tdrrtovft' Trad 

Profit '. - -1 ’ ? 

£000 £000 £ 000 - - ..£000 



Construction & Allied Trades 
Timber Group 


15,906 

3,013 


260 

.'210 


13.746 

3293 


317 

.433 


28,946: - 

: Tioos; v. 


1 F| 


18.924 


17.039 


35.945 


47Q 


-750 






Group Profit before Taxation 
- The half-yea rljr - resuks are very much as anticipated, with the Construction and ! peYeWpfhfiK 


'hb, 




y K. r ‘ tn i 





The volume of construction work in hand ii still considerable; house sales, pPWculsrfy, ) 

lower priee brackets, are buoyant, bur escalating costs are' reducing margins. ■\ ; - i ■ ' *‘ 5 **t'- 1*1 
The outcome 'of the year b noc easy to predict with accuracy because at .the difficulty' bi j 
.establishing, even in the short-term, the dates by which certain contract settlements wlli b* ^ 
finalised. v i' r 'f i 

On the information at present available to them; however, the Directors 
anticipate that the profits of the second half of the year .will exceed 
those of the first six months. *' 

J4th July, 1975 ..." ' / • " • 
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Pressure on CBI to adopt 
tougher line on £6 plan 


Sj 
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BY HAROLD BOLTER, INDUSTRIAL EDITOR 


LEADERS OF' THE Con fed era* 
tion of British Industry will be 
urged to take -a much tougher 
line over the Government’s ap- 
proach to £6-a-week wage 
re&raint at to-day's meeting of 
the confederations policy- 
making council.' ' 

Mr. Claude Pike. . chairman of 
the CBI's South-west regional 
council, intends to put forward 
a three-point plan which he 
bDpe^ .will be adopted by the 
council 

* He will suggest that, during 
the period of Wage restraint, the 
Government should withdraw 
current Industry Rill legislation, 
take positive steps to discourage 
strikes ' in breach of contract, 
and end deficit financing in the 
public sector. 

Mr. - Pike will warn the council 
that its South-west .area believes 
that there* could be an unprece- 
dented rise in unemployment 
and a Fall in living, standards un- 
less the Government takes action 


in this way during the period of 
wage restraint. ■ 

The real purpose of the resolu- 
tion from the South-west is to 
“ginger up" the CBI's national 
policy-making body and ensure 
that it did not adopt a “dove- 
like " attitude during the present 
discussions with the Government. 

Although Mr. Pike's resolution 
appears to be critical of the 
confederation’s leaders, they 
are likely to have some sympathy 
for his views to-day.' 

They are also annoyed that the 
Government's White Paper, 
The Attack on Inflation, pub- 
lished last week, gives the im- 
pression that the confederation 
fully supports -ail aspects of the 
Government's counter-inflation 
policy, tn this respect. the 
White Paper -is misleading 
according to the CBT. 

For example, the preamble to 
the White Paper states that the 
Government, the TUC and CBI 
are agreed that the rate of in- 
flation “ should be brought down 


to a level which will ensure that 
by the late summer of next 
year, the year-on-year increase 
in prices will be no more than 10 
per cent., and that by the end 
of next year it will be down to 
single figures. They have also 
agreed on the pay limit needed to 
achieve this objective." 

According to the CBI. this text 
implies that the confederation 
supported the Government’s plan 
for a £€ upper limit on wage 
increases during the year begin- 
ning August 1. 

"This was not so. Although the j 
confederation naturally sup- 
ported any effort to* contain 
inflation, it made clear during 
Its talks with the Government 
that it wanted a ceiling on wage 
increases of £5 a week or a figure 
not exceeding 15 per cent, which- 
ever was the lower. r 

Moreover, the CBI also wanted < 
the Government to seek legal 
powers to enforce its pay policy 
immediately, rather than to wait, 
as the White Paper stated, to see 
if the pay limit was endangered. 


Churches and chanties obtain 
exemptions in Land Bill 


BY JOE RENNISON 

CHUfeCHES AND- charities, are 
to be exempted from the main 
provisions of the Community 
Land Bill for at least ten years. 
Under new provisions to be in- 
corporated in the Bill they will 
be able to develop -their own land 
for their oWn use without inter- 
vention from the local authori- 
ties. 

They win also be exempt from 
Development Land Tax and will 
receive market value for their - 
land if it is acquired by the local 
authorities. 

These proposals were an- 
nounced yesterday by Mr. John 
SUkin, Minister for Planning and 
Local Government at the final 
session of the Standing Commit- 
tee considering the Bill. 

. .If and when the' Bill becomes 
law, the churches and charities 
will then be compensated for 
land at “prevailing use value" 
— that is comparable with the 
value of surrounding offices and 
afaops. 


Little hope 
for stranded 
vessel 


Had the Bill gone through as 
it stands the churches and 
charities would have found 
themselves at a distinct com- 
mercial disadvantage in provid- 
ing funds for their future work. 
All land for 'development was to 
be bought by local authorities 
at “current use value." 

Tn the case of a redundant 
church or charitable institution, 
current use value could be vir- 
tually njL There would be 
virtually no money for invest- 
ment in new buildings on new 
sites. 

Changed attitude 

Earlier this- year. Hr. Silkin 
was present at 10 .Downing 
Street when the church leaders 
put their case against- the Bill. 
He seems to have changed his 
attitude since that “ rather 
chilly” meeting- 

He said yesterday the Govern- 
ment accepted that charities arc 
in a unique position, “ Tradition- 


ally many have provided services 
to the community that would 
otherwise have to be provided by 
central or local government and 
that Is the sole reason they are 
in being. The problem when one 
is aiming at a wide social objec- 
tive — that land values created by 
the community should be 
enjoyed by the community — has 
been to avoid damage to the 
more individual social objectives 
iu the process.’* 

Although local authorities 
would still retain the power to 
acquire thjs kind of land, the 
Minister said he would not expect 
this power to be used except for 
some special planning reasons. 

Mr. Hugh Rossi. Tory spokes-: 
man on housing -and land, wel-i 
corned the new provisions, par-! 
ticularly as they applied not only! 
to churches, but to all charities, j 
The changes were a mark of the 
success of the churches' campaign I 
and a considerable climb down in | 
ihe altitude of the Government., 


CHANCES of saving the stranded I 
and abandoned British coastal ' 
tanker Point Law, 2.000 tons, were ; 
being given as “almost nil" in I 
the Channel Isle of Alderney last j 
night. i 

The vessel, owned by Shcll-Mex. I 
was fast on rocks at the foot of] 
300-foot cliffs and had for hours; 
been battered by heavy swells and} 
winds of between Force 8 and 8. 
The grounding occurred at | 
around 1.30 ajn. when the ship} 
was en route in ballast frqm j 
Guernsey to the U.K, - i 
Shell-Hex in London yesterday 
could not confirm reports that the 
ship was breaking up but said 
that a'Gezman salvage tug was on 
the way. All 12 crew were safe, 
taken off by the Guernsey. lifeboat 
and a French helicopter. - 

- — : — ■ — i 

Cheaper rail j 

family outing ! 

BRITISH .RAIL is.to cut the cost’ 
of family day outings in the I 
South-East this summer by offers; 
ing a child ticket for 25p — < 
irrespective of distance— -with I 
each Awayday ticket. j 

On a day trip to Margate from i 
London, for example, the offer 
saves £1.10 on a child's fare — 
25p instead of £135. The scheme 
will run from July 19 to 
September 6- ! 


U.K. and Poland pledge 
improyed relations 

BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 


BRITAIN'S first Declaration of 
Friendship With a communist 
country was the main outcome of 
the visit to Poland by Mr. 
James Catfaghan. the Foreign 
Secretary,/ which ended yester- 
day. / 

Under its terms, both sides 
are pledged to respect the free- 
doms and sovereignty of the 
other, and io work towards bet- 
ter political and economic rela- 
tions; 

Before he left Warsaw. Mr. 
Callaghan agreed that it was un- 
usual for Britain, to sign such 
declarations. But he said it 
anticipated the Helsinki Con- 
ference on European Security, 
which is doe to be held later this 
month to normalise East-West 
relations. 

The Declaration is understood; 
to have been suggested by the, 
Poles who already have such 
agreements with France, 
Belgium. Sweden and the U.S. 

Mr. Callaghan's three-day visit 
which included a stay in Gdanski 
the Baltic port, was given big 


play by the Poles who arc keen 
to expand their trade relations 
with Britain. As well as being 
received by Mr. Edward Cierek. 
the party leader. Mr. Callaghan 
met Mr. Piotr Jaroszewicz, Prime 
Minister. Mr. Henryk Jablonski, 
the Ifead of State, and Mr. 
Stefan Ulszowski. Mr. Callaghan's 
opposite number. 

Mr. Callaghan . said he had 

been struck by the frankness of 
his talks and that he aod-his 
hosts had not wasted their time 
“waltzing around each other.” 

The main task after the Hel- 
sinki summit would be, he 

hoped, reduction in arms spend- 
ing helped by the increased 
confidence that the summit 

would bring- 

The Polish visit marks a sig- 
nificant step in Britain's improv- 
ing relations with East Europe 
following the recent thaw with 
Moscow. Mr. Callaghan’s next 
trip in that direction will be to 
Hungary, but a firm date has yet 
to be fixed, and there are out- 
standing invitations to several 
other countries. 


Persists, with 
- First- Principles 

after - 

FRIEDMAN 

“Unemployment 
versus Inflation?” 


FAHAYEK 

“Full Employment 
at Any. Price V* 

Jutt published £1.00 

"The. present unemployment h 
the direct result of the 'full 
.employment policies’ during 
"fhe Ian 25 yews , . . The 
wooer we tear ourselves out 
of the fool's paradHe the bet- 
ter the chance that we can 
keep the suffering short." 

/. Get your copy from 
- leading hook shops f £1.00) 
or direct from 
”3 n ' TMt INSTITUTE OF 

C I.V 'economic affairs 
* .Hrn\ iiorq north sr. 

“ . 'Li3u"Wv EON DON Wl • 


| Lyons inherits problems 
as new RIBA president 

BY H. A. N: BROCKMAN, ARCHITECTURE CORRESPONDENT 

THE NEW president of the Royal five re-sructuring of the institute 
Institute ‘of British Architects* itself. 

Mr. Eric Lyons, presides at his Mr, Lyons is well known out- 
first council meeting today. side the profession for hfs en- 
Mr. Lyons has succeeded Mr. ,terp rising private bousing 

Fred Pooler whose vigorous erected in association with SPAN 
period as president has been Developments He established 
fraught with financial- adminls- with SPAN a . highly successful 
trativc and operational prob- style of housing design which 
lems. These have not been received international recogni- 
solvcd. they are particularly tion. . . . 

obdurate, but the institute is not . These schemes, which have, 
atone among its fellow profes- received IS national bousing 
sionaj bodies, all of whom seem. awards, are small in scale, often 

to be struggling with similar occupying restricted sites, but 
difficulties setting new standards in lay-out. 

difficulties. * landscaping and communal 

{Bureaucracy “S^S nl; *The best- way to 

deal with mass housing is not to 
have any . . . Housing design 
is the most difficult branch of 
architecture, yet bureaucratic 
pressures make it next to impos- 
sible to produce quality. The 
yardstick, for instance, produces 
preferred solutions— environ- 
mental or social considerations 
cost extra." . . 


The new president has there? 
fore inherited a troublesome 
situation. At the council meet- 
ing there arc two major items- 
for discussion; a report on pro- 
fessional ‘ competence (largely, 
aimed at the improvement of 
architectural education in theory 
and practice) and his own report 
proposing a major admin istra- 


More lose jobs at Baker Perkins 


MORE REDUNDANCIES were 
announced yesterday by Baker 
Perkins, the Peterborough-based 
manufacturer of machinery for 
the baking, biscuit, chemical and 
printing industries. There will 
be 35 redundancies among fitters 
at the Bitting shop establishment 
at the Westwood. Peterborough 
plant, and a small number in 
associated staff areas to be 
announced later. 

~ This follows a ban on overtime 
imposed earl'cr this month at 


■Westwood where around 3,000 
are employed. 

The company is also currently 
in the process of closing down 
Baker Perkins Developments at 
Twyford, Berkshire, where 70 
employees are affected. There 
were another 350 redundancies 
as; a result of the sale in Feb- 
ruary of the operations at the 
Douglas Rownson subsidiary at 
Basingstoke, which made mech- 
anical handling and refrigeration 
equipment. 


■I Halibut’s 
Thistle oil 
well tested 
successfully 

By Ray Dafter 

J THE NORTH SEA Halibut 
t Group of companies has 
E? successfully tested a further 
J well on block 211/18 which 
9 goes some way to confirming 
® the sizeable reserves in the 
“ Thistle Field. 

The well, number 2I1/1S-S. 
t produced a flow of 4,500 
i barrels of oil a day through a 
a restricted choke from the 
e main Thistle reservoir, about 
i- 100 miles north-east or the 
Shetland Islands. 

£ Reserves of the field have 
, been estimated at between 
400m. and 500m. barrels. 

1 although Burmah Oil Develop- 
s ment. as operator for the 
□ group, says it is still too early 
i. to make an accurate assess- 
ment. 

2 The semi-submersible rig, 

1 Blue water No. 3,. has been 
f moved from the well to a new 

- exploration location - * In the - 

- north-west or block 211/18 to 
carry ont further tests. 

Ninian 

The Halibut Group comprises 
Burmah, Champlin Petroleum, 
(a Union Pacific Corporation 
subsidiary), Santa Fe Minerals, 
Demlnex Oil and Gas (a sub- 
sidiary of Deutsche ErdSIver- 
sorgungsgeseilschaft), Tricen- 
trol North Sea, and Charter- 
house Securities. 

Chevron Petroleum (U.K.) as 
operator for participating com- 
panies tn Ihe NInian Field, 
s some 40 miles to the south of 

I Thistle, has also announced 
>' confirmatory finds. 

* It said the appraisal well on 
; block 3/3-5 had been ternpor- 

3 a rily abandoned having con- 
firmed anticipated hydrocarbon 

! accumulation in the western 

* area Qf the field. The well was 
5 Sow-tested in three oil zones, 

; showing rales op to ' 10,300 
» barrels a day. 

The rig Ocean Kokuri is to 
return to the field in August to 
J investigate a deeper structure 

I I fa the 3/3-4 well. 

:| The 3/3-5 well was drilled 
; jointly by participants inclnd- 
•: ing Chevron (24 per cent.), 

-i Burmah (30 per cent.), ICI (26 
! per cent.) and Mnrphy/Odeco 
! (20 ppr cent.) and by the BP/ 
j Ranger group— licensees of the 
, adjoining block 3/8. - 

Total reserves of the Xinian 
1 Held are thought to be about 
! 2bn- barrels. 

I 

! Second 

Charter Consolidated chair- 
man. Mr. S. Spiro, told the 
annual meeting in London 
that results of the first well 
drilled on block 210/19 in the 
North Sea. about 65 miles 
north of Thistle, are being 
-assessed. It has been decided 
to sink a second well in the 
block with drilling starting 
hopefully, in the second half 
of next month. 

Charter Consolidated is a 

* member of a consortium com- 
i prising Home Oil (operator), 

j and a number of other U.K. i 
j Investment interests. \ 

i Oil Exploration (Holdings), 

I the Edinburgh-based oil and j 
< gas company and operator for j 
i the OEH group, said a well j 
drilled In block F/16 in the ! 
Netherlands sector had failed . 
to find hydrocarbon reserves. 

- — l 

Tanker trade 
may founder, 
banker warns 

By James McDonald,. 

Shipping Correspondent 
ANOTHER WARNING that the i 
recession in the tanker industry ; 
is not likely to be short-lived and ; 
that the industry is ‘‘in peril of ; 
insolvency" has come from Mr. 
Peter Douglas, technical director., 
shipping, at Chase Ma nha t tan i 
Bank. London. i 

This follows warnings from a- 
major oil company that the: 
recession could continue until) 
19SQ. * 

“The independent tanker own-i 
ing industry is in imminent I 
danger of being virtually j 
demolished by the weight of itsi 
own surplus ships," declares i 
Mr. Douglas. I 

He foresees indefinite lay-up 1 
of about 20m. deadweight tons of 
tankers without industry in- 
solvency if the fleet is employed 
at rates around recent average 
freight rate assessment levels. 
But the idling of 40m. deaweight 
tons for a year or two “will 
quickly bleed the independent' 
owners of their remaining 
resources.” he writes in the. 
latest issue of “ Seatrade ~ 
magazine. 

As a remedy. Mr. Douglas calls • 

for faster scrapping of tankers, 
curtailment of deliveries of new 
tankers, and au appeal for sup- 
port by Governments. 


109 COMPLAINTS | 
BY AIRLINE USERS; 

A total of 109 complaints were! 
received in the first quarter of : 
I this year by the Airline Users > 
Committee. Of these, 54 were! 
against airlines and 55 against: 
travel organisers. \ 

More than half the complaints , 
cohcemed flight arrangements, 
such as cancellations, -delays or: 
diversions. Hie committee was 
set up hy the Civil Aviation- 
Authority. , 

. — _ i 

BLUNDELL’S OPENS 

DOOR TO GIRLS j 

Blundell's the 370-year-old t 
public school at Tiverton, Devon.' 
is to take girls next term. They' 
plan to have 24 day girts in the 
sixth form within ‘two years. 


JTV chief condemns unions j Engineering 
for ‘effective censorship’ ■ <!cs,0 ‘ *“8 


- BT ARTHUR 5ANDLES ■ 

I TV COMPANIES are going to 
have great difficulties In seeing 
their contracts through -to 1979 
and the present system is “in 
jeopardy" because of the net- 
work's financial crisis. Mr. Paul 
Fox. joint managing director of 
Yorkshire Television, said yes- 
terday. 

Speaking at a Broadcasting 
Press Guild luncheon. Mr. Fox 
condemned unions for overman- 
ning- and what he claimed was 
effective censorship of pro- 
grammes: expressed concern 

about stagnation in the industry: 
and said he was worried about 
the disturbance that might be 
created by the report of Hhe 
Annan Committee: on the Future 
of Broadcasting. 

Over the last two years costs 
had risen by 27 per cent, but 
revenues had gone up by only 6 
per cent. “ Some of the smaller 
companies are facing difficulties 
already." 

He did not think that any of 
the 15 independent television 
companies would refuse to sign 
the formal three-year extension 
of their contracts due this year, 
but in a clear reference to the 


levy on them he said “something) 
has got to be done." J 

Independent television was | 
caught between bans on over-; 
time and claims for payment for 
working new equipment ** There j 
is crude overmannipg' on loca-j 
tion wort?. The whole thing is j 
ludicrous." ! 

The result was a form ofj 
censorship. since companies j 
could not afford to send eight 
people abroad to film a pro-] 
gramme when four or five could 
do it. Yorkshire. had cancelled] 
three foreign projects recently.] 
"They were simply not viable.**! 

The present cost of doing one: 
Alan Whicker programme was 
£30,000, excluding salaries. ) 
Commercial television was in 
danger of stagnating because 
new talent could not be brought 
in. “Few. if any. new jobs are 
being created." 

Natural wastage would not 
work in television. Of York- 
shire's 900 staff only 29 people 
Mr. Paul Fox would reach retirement age 

Mr. Paul Fox: overmanning, within the next 10 years. With 

a new manning agreement. York- 
comp allies’ pressure on the shire TV might be able to reduce 
Government to reduce the profit staff by 10 per cent. 




BBC and ITV to test n 
of measuring audiences 

BY ARTHUR SANDLE5 


BY ARTHUR SANDLE5 

AN ’EXPERIMENT with a new 
method of measuring an indi- 
vidual's television and radio list- 
ening may lead the BBC gpd 
ITV towards co-operation in this 
field. 

The experiment, involving the 
use of unmonitored diaries, will 
run from autumn to next spring 
in the Yorkshire ITV area. 

Present BBC research is based 
upon interviews with members 
of the public in which they are 
asked about their viewing or 
listening on the previous day. 
ITV arrives at its figures through 
electronic meters on TV sets. 

ITVs audience research is 
carried out by a joint committee 


to which the Independent 
Television- Companies Associa- 
tion, the advertising industry 
and the advertisers themselves 
all subscribe. The agency used 
is Audits of Great Britain. 

At the end of the test both 
sides will assess all three 
methods, the new experimental 
system and the present systems 
at the two organisations. It will 
then ge decided whether it is 
possible for the two sides to get 
together. 

Over the years both the BBC 
and the ITCA have jealonsly 
stuck to their differing andience 
research techniques, which have 
sometimes produced widely vary- 


ing results. Attempts at co-opera- 
tion have foundered in the past, 
but with both organisations 
pressed for cash and the pros- 
pect of the Annan Committee 
recommending co-operation, they 
are being forced together. 

The problem of co-operation 
in audience measurement is not 
as simple as it seems, since 
commercial TV, or certainly its - 
advertisers, require very 
detailed and accurate pictures 
of the way in which viewers 
behave, not only in half-hour 
segments but also during pro- 
grammes. Cost, however, is 
likely to play the biggest role 
in any final decision. 


Vaccine against tooth decay 


BY DAVID HSHLOCK. SCIENCE EDITOR 


' ATTEMPTS to develop a vaccine 
that might prevent dental decay 
are having considerable success. 
! according to medical scientists 
with the Royal College of 
, Surgeons. 

Monkeys immunised seven 
years ago are still showing some 
immunity to dental caries, while 
others .immunised more than 
four years ago with a refinement 
of the original vaccine are still 
completely protected. 

With the newer vaccine, both 
milk teeth and permanent teeth 
remain free from decay. 

The latest results of a research 
programme at the college's 


Dental Research Unit at Downc 
in Kent are published in the 
current issue of the British 
Dental Journal. 

Professor B. Cohen, one of the 
four authors, affirmed in a state- 
ment yesterday that the results 
“offer the promise of preventing 
dental caries in humans by 
immunisation.'' 

Professor Cohen acknowledged 
that research into the production 
of an anti-caries vaccine was 
being carried out at many 
different centres, but that pub- 
lication of what he claimed to be 
the most extensive series of ex- 
periments yet completed was 


“ certain to provide new impetus 
to this development." 

Two types of vaccine have been 
tried by the scientists, who then 
fed innoculated animals on a diet 
designed to promote dental 
decay. The successful vaccine 
consisted of a whole or broken 
cells of the micro-organism 
streptococcus mu tons, an organ- 
ism known to be associated with 
dental caries. 

Hoechst. the German chemical 
groyp. recently reported that it 
hoped to have vaccines against 
dental carles ready for clinical 
trials on primary schoolchildren 
by 1977. 


i destocking 
! almost over 

| By Peter Cartwright 

j THE MASSIVE de-stocking in 
j the general engineering and 
j allied industries which has been 
■ going on for a year or. more 
] seems almost to have run its 
(course. In the fourth quarter 

! replacement orders should match 
j sales of most steel products held 
| by stockholders. 

J Two factors that could post- 
pone recovery in general steel 
‘sectors are long-term contracts 
to import steel entered into when 
I British Steel Corporation sup- 
plies were inadequate, and — 
where btg tonnages arc involved 
— in merchants shopping m 
Eastern Europe. Japan and else- 
where for low price consign- 
ments. 

While there is still a difference 
of opinion among steel stock- 
holders as to when the marker 
will " bottom out." the majority 
think this will occur in the 
fourth quarter. 

Those specialising in stainless 
and alloy steels are more posi- 
tive. They expect to see tbc 
i end of de-stocking in Scptember- 
: October which, because of the 
I intervention uf the holiday 
I period, virtually means at almost 
| any lime. 

Nevertheless, everyone quali- • 
fies forecasts by distinguishing i 
between stucks being brought Into ! 
the right balance with sales, and f 
an upward trend in business. 
This would require, they believe, 
more confidence in the future 
than is now apparent. . 

Concensus 

What is significant however, 
is that despite the wide range 
of experience in the stockhold- 
ing industry, a broad concensus 
is at last beginning to -emerge. 

In hindsight some part of the 
recent trauma was due to mis- 
judging the impact of last year's 
three-day week. It is now clear 
that productivity was then so 
high that the percentage added 
to steel orders later to meet an 
increase in output was scarcely 
ever necessary. 

When business began to de- 
cline. stockholders found them- 
selves with high stocks and up 
to 20 per cent, of orders com- 
mitted long-term to overseas 
mills. And for every 10 per cent, 
fall in demand, replenishment 
orders probably needed to be cut 
by twice that to bring stocks 
into balance. 

Demand for strip and sheet 
for kitchen equipment and the. 
motor industry, for instance, has 
been halved, while steel for 
mining and energy programmes 
has been maintained at high 
levels, especially in the North- 
East. And demand for tool steel, 
say some of the principal stock- 
holders. has been increasing. 


T/us announcement appears as a nutter qf record onfy. 
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HANDLING 


INSTRUMENTS 


Abrasive materials by pipeline ’ niennostat 

senses 

fully developed in the handling of other materials automatically on demand. Each •* 

yors for hand- such as foundry sand and lime- hopper is fitted with a single Q I f* l\/ 

riping” it from stone used in steel making. high level probe which provides awUAUlviJ' 


HAVING successfully developed in the handling of other materials automatically on demand. Each * 

pneumatic conveyors for hand- such as foundry sand and lime- hopper is fitted with a single r\ Ppl'l'PClTP IV 
ling coal and “piping” it from stone used in steel making. high level probe which provides Cl^VLlA 

storage to boiler. Macawber The company is marketing the the demand signals to a central hjgH-RATED electric heat 

Engineering is now seeking to system under the trade name control/display console. Con- thmnostats by Appliance Com- 

e.vpand the use of its system Denseveyor and claims it com- tmuous automatic distribution are bimetal sensor 

which it claims can be made to bines all the benefits of conven- of coal to the four hoppers main- thermostats ■ available in two 

handle a wide range of abrasive, tional handling equipment tains a topped-up condition m models— a single pole break 

materials. There are so -prime movers’ <?ach hopper and any one or (M-21SP) and a double pole 

Materials in “ grain " sizes up or constantly moving parts. more hoppers may be i switched break (M-21DP)/ . 
to 2 inches can be conveyed One of its mast successful In- °£ ~ djStriiufion / Featuring heat anticipation for 

through sealed mild steel pipe stallatioos is at Doncaster Royal sy “^ m a . s reqmrea. close temperature regulation, the 

and the company says up to 60 Infirmary where it has been The pipework is 4 inch nmd m-21 employs a low thermal 

tonnes an hour can be handled applied to an masting ground steel and runs for 125 feet and conductivity base which isolates 

over distances of 300 feet. "The bunker and storage hopper ar- incorporates a lift of 48 feet. switch heat from the sensing 

system is totally enclosed and rangement for handling coal- Macawber Engineering’s works area. 

dust-free. Distribution of coal between are at Ogden Road, Doncaster, Both thermostats have a Lex an 

Experience has been built up four storage hoppers takes place Yorks.. (0302 20521). 500 polycarbonate base, knob 

and cover. This material is 

— ' strong, . durable, warp resistant 

and safe. Both cover the range 

T/ 1 . moved. When not in use it folds construction, hand propelled, gg* ^ Switching capacity 

K B 6 DS lorrv flat against bulkhead, mobile stacker intinduced ^ ^ n amps at 240 volte ac non- 

J - VVyV/ Jr J ■*- J Any space up to four feet long Tyne Truck and Trolley, First inductive 

- . can be filled by the barrier, Avenne. Team Valley Estate, Appliance Components Cord- 

inaHc in •' according to specification. The Gateshead-on-Tyne NEil OPQ, vrallis Street Maidenhead. Birks., 

lUdUo 111 barrier is held against the e H d Co. Durham <0632 877104). S L6 7Ba Maidtmhead (0628) 

of the load by straps with a Lifting heights up to 10 feet 32323. 

snap-over tensioning buckle. The are available with the smaller 

Tj I M device is stated to eliminate model, but 6 feet is the TT 7* J 

r AWVV extra fastening and shoring maximum for the 5 cwt version. Vy |(|P 7Q MUP 

, _ . normally required to prevent A winch, powered by a 12V T 

FAST-ACTION load barriers to load movement battery, provides the lift and i * ■ j 

fill any space between the end locks automatically when the tlTTIPT 11 HIT 

of a short !oad and the rear . - v , motor is switched off. A manual 1-U.llV/i. U-lllt 

bulkhead of a torrjs body have I <\nf lock is fitted. Circuit breakers DESIGNED MAINLY as a com- 

u?* 0 . u m i» I ? d S Ced i . by **“?* L/lSniWClHUl cut off the current if the winch plement to Shackman Instru- 

Con 6 le ton, Cheshire ° ° is overloaded. meets 35 mm singie shot remote 

<tr_uo_ oioi). n+oolrar The load is lifted with high- . control camera is an interval 

Made of aluminium, the ^LuL-ivCI tensile galvanised steel aircraft timer that should prove useful 


normally required to 


FAST-ACTION load barriers to i oa d movement, 
fill any space between the end 
of a abort load and the rear m 
bulkhead of a lorry's body have T /vUf 

been introduced by Boalloy, LflSIl LW 61& III 
West Heath. Congleton, Cheshire VA O lLV 

<02602 5151). , 1 
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• COMPONENTS 

Encoder is 
immune 
to noise 


oioi). , 1 

Made of aluminium, the SL3.CrC6r 


Testing a prototype extended shaft glandless 
centrifugal pump at the Greenhitbe, Rent, 
works of AJW.-Kestner. The company is 
developing pumps of this type for use where 
corrosive effluent and other polluting liquors 


are stored betov ground level and require , 
to be transported to a treatment plant or ■ 
other process at ground level. It is expected 
that the new pumps will go Into production 
shortly. 


FERRANTI'S 2414 hteremeau* 
digital optical encoder lias been " 
developed . for those.. ihfioftriar- ■ 
and scientific applications requir- 
ing economic units of inter- 1 
mediate resolution possessing.* 
high immunity to noise. Such en- ; 
coders can be snpptied to- pro- ■ 
vide between. 356 to; 635 counts 
per revolution. ; > 

, a 24M encoder produces two 
square-wave output signals 
separated in phase oy fiO degrees, ” . 
together with a obcwwtf.". 
revolution output jrufct. Sued:;- 
mum speed - of operation u 7 
10,600 rput. Output slgnaM have "" 
a nominal maximum.' amplitude 
of 5V and can switch TTL logic 
up to 150m distant. A 5V <Lc,j 
power simply la required. .Aj 
five-pin DRV standard connector' , 
is provided. 

The rotating assembly -of the . 
encoder is supported by^'seatedr «. 
unit stalnlesri-steel ball-bearings 
suitable for heavy duty in- 
dustrial applications. 

Ferranti. Thorny bank, - Dal-i 
keith, Midlothian, EH22 2NCL 
(031-663 2821.) , 


Fsi iive r! 

hector.. 

if toe I HIS I 
lealedr ^ P 
wings , 

'L set 


barrier swings from the body’s 


end wall on a counterbalanced LOADS UP to 3 cwu or in a There are fixed castors at the 'accurate repetitive intervals and 

parallel-arm linkage, remaining heavier duty model up to 5 cwL, front and swivel castors at the pulse lengths. 

vertical whatever the distance can be lifted with a lightweight rear. Intervals are set by adjusting 


cable and safety snaphooks. .in other applications requiring a n&T A PROCESSING 

There are fixed castors at the accurate repetitive intervals and . . ’ . . . Bnn „.L. 

a? “ d swi?el “ s “ re a£ the pu S5££ *. b, Avoids need mks 

a -front panel thumbwheel ewiteh ^ V l-lVtAJ. Additional memory up to 2048 mxnals. 


in connection to a radio brans- in the recently announced “ Lino- 0 PROCESSING 
mitter. Screen 2” phototypesetting ter- 

Additional memory up to 2648 mioals. TT 1 a.u cnAPYl 

characters can be provided so This is a keyboard-operated jQltU jywU 
that longer messages or repeti- video editing terminal. The’ -- ■ 

tive bead codes can be stored.- - minicomputers are for incorpora- 
Also available is an equipment tion in the master tennihais of J[ |J UUI1 W'JJL C 
that will receive morse, -convert kuch systems. Up to three .slave . 

it to 5 or S unit code and feed a teoninals can be connected for 


• ELECTRONICS 


Expansion 
in hybrid 


Intervals are set 
a front panel thuml 
between 0.2 secs, a 
Poise duration .. 
adjusted between 


Welwyn has been in the hybrid laser is being purchased and a secs, in increments of OJ sec. 
market for ten years and Is to further large Investment Is beine Mains operated, the unit has OT")PT*PJ T 
expand production capabilities to made in automated process timing accuracy nf mains v r vl u l,v/A u 

keep pace with market demand equipment, chip and wire frequency standards. Among the CODE CONVERSION equipment 

in telecommunications and elec- bonders, hermetic sealing control features is a red made by Pickering Radio Com- 

tronic data processing industries, machines and quality control indicator which glows during the p&ny of Rhode Island in the U.S. 


0.2 secs, and ten hours. £ ^ t ^ 

daration is similarly TQr TTlOrSC 
l between 0.1 and 9.9 XAXV/J - OV/ 


^ operators 


production 


keyboard-operated Highspeed 


)cess timing accuracy -of mains -j t to 5 or 8 unit code and feed a terminals can be connected for „ - — y. ^ /vf-i /VflC 

-frequency standards. Among the CODE CONVERSION equipment teleprinter - or strip printer an simultaneous .yet jodepenrient J 1 1 1 ICL-liUllO . 

tiina control features is a red made by Pickering Radio Com- alphanumeric art .display can be operation to am : , T , „ . rnieiii&rtMUv 

nttoi inriiMtn.. whlr+i crinwc rfnrino namr nhMa ToinnH Ti c r>Tnvirif>ct where niinehed xtaner ing economy in large-scale type- AN electro pneunHttflcaHy_ - 


provided. Where punched paper ^6 economy in large-scale type- AN electro 


UUWJV uaifl muujuju. uiu . . lUlUWVUT HlUfcu eiutn ULU Ulg Uic uany ui XUXQUe 191UUU ill LUC U.Q. 1 J 1 UUUVU. iTueit (mw.u«u yajiCL o . ~ — . —7 ” ” , , V. v 

The company's plant is being equipment for the more sophist!- pulse cycle. Timing is controlled is to be marketed by Hasler tapes have been produced for setting projects. operated ma^rane tor Hxaa*ng. : 

expanded and re-equipped with cated professional and military by digital integrated Circuits. (Great Britain), Commerce Way, transmission a third unit will Units can he used ' “ stand- crimp-cra ^tmnas to mumt-, 

the most modern machines avail- markets. During the period of Dimensions of the unit are Croydon CRO 4XA (01-688 0901). convert the characters to their alone/' in which case they are conduraor natj nuwm^wue npat 


WELWYN ELECTRIC, electronic able, housed in a clean air expansion Welwyn s labour force 16{ x 7 x 3J inches and all' the One of the equipments, kirown international morse 

components subsidiary of Royal environment compatible with Involved in hybrid circuit pro- controls are clearly marked on a as a universal code generator equivalent 

Worcester has a substantially microcircuit production. Invest- duction will increase by 50-60 brushed aluminium front panel has alpha-numeric keyboard 

increased order book For profes- ment during the next two years P** cenL ' set into a teak cabinet. More operation and produces groups of ^ n 

sional hybrid integrated circuits will be well over £500.000. Welwyn is at Bedlington. from the company at Mineral dote and dashes to a total of six. TTYI* 

and sees this accelerating over In addition to laser adjustmem Northumberland, NE22 7AA Lane, Chesham, Bucks (Chesbam The output is buffered, so that O 1U1 

the next few years. equipment, a new fully automatic Bedlington 822181. ' 4451). • the operator has time to correct 


sional hybrid integrated circuits will be well over £500.000 
and sees this accelerating over In addition to laser adjn 
the next few years. equipment, a new fully aut 
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wuyuuil UAU lAn tut Uimavv^o iv t nwi aiUUC, *u ouilu WWC uiw 7’" , . , . Xkyn nf 

One of the equipments, knbwn international morse code equipped with paper tape punch been dev^opea ny rresrac qi ,. 
as a universal code generator equivalent and reader, or on-line — /when Leopold , • r aEuq ? 4 v -~ e 

has alpha-numeric keyboard • they are interfaced via magnetic Nottingham C06076 4461). , rS* ' 

operation and produces groups of « . „ disc storage to toe central pro* Ribbon winng—far easier 

dote and dashes to a total of six. \npppcc T/^r» . cessor. accommodate neatly^ id mott . . 

The output is buffered, so that OLLLCCoO 1UI The LSI-2 consists of a central ilr 

the operator has time to correct . processor board and a memory ,h« - ' ' 

mistakes before transmission. TT O \/~ P*r\ tniniC board, according to Computer -. v - • • 

The user needs no knowledge Ild.lvCvJ- Till Til S ■ Automation, and is the least ex- fast and ^ 

of the outgoing code and the nu*- pensive 16-bit minicomputer on available for Bttad ime nt to cw ^ 

put speeds can be adjusted in one AN INITIAL quantity of 50 the market to. do. the job re- nectors. Correct wire oeptnifr- f- 

word per minute steps from 10 to minicomputers is to be supplied quired. This company Is at 31, sertaon and absence ot custoraon , 
69 words per minute. The unit by Computer Automation of^ Clarendon Road, Watford, Herts. awiBpMftnt •• • .... 

takes the place of the morse key Watford to Linotype-Paul for use (0923 39627.) . The Pressac “it afjach** . 

ribbon wire of up to 10 ways in 

# GUALITV CONTROL abouLsixseconds.ThecompIeta -^’ 

V yuHU.u vvniKUL sequence consists of separatina. 

A /f _x- -T-1- - specimen characteristics and mission densitometer from Dif- spreading, cropping to length 

I V! Pi I Pll I S machine deflection- .. .fusion Systems,. 43 Rosebank and stripping the insulation from 

iTXUtvi It can control gauge length Road. London SWT (01-579 5231). ^ separated wires, crimjang the. lt 
. . - extension directly /with an Also suitable for sensitometric individual conductors- and pre- - ^ 

TPQT1TUT infinitely ’ variable/ straining measurement of X-ray plates and assembled vrire terminals, and , 

rate A variety of meauremenr films (of interest where radia- finally -inerting into the con*.- - . 
- . and control options enable it to tion levels are monitored for nector housing. • 

TYlQPnlTlP control loading or straining safety purposes), the instrument Operating sequence is.. con-. .1 

lliClvliiJ.1V/ rates, to cycle toad or strain has; three interchangeable aper- trolled by a Schrader “Mpht? ■ 

. _ .... between limits and to hold pre- ture sizes (0.3, 2.0 and ,4.0 mm), Modnle" pneumatic circuit- to •- £ ».'. 

VERSATILITY and flexibility set va l u es. A typical installa- the smallest of which is suitable -which a u the pneumatic cooftrol. 

normally found only in equip- tion costs between £4,000 and for measuring microdots on equipment is condensed ion .to 

ment costing more than double £5,000. microfilm. single manifold, forming a -tendr. ■ ' Ml .... 

it basic price is the main feature . ™ Printed eu»rit%" 

of a low caoacitii’ testina machine a r w?.** Y Instatiatiozi la machines-; to* 


Materials 

testing 

machine 


THE DIRECTORS 


JOHN A. BARR 
Dean Emeritus, 

Graduate School of Management, 

Northwestern University 


KARL D. BAYS 
Chairman 

American Hospital Supply Corporation 


SILAS S. CATHCART 
Chairman, Illinois Toot Works Inc. 


ALBERT B. DICK III 
Chairman. A. 8. Dick Company 


WESLEY M. DIXON. JR, 
President, G. D. Searic A Co. ' 


EDWARD S. DONNELL 
President, Marcor Inc. and Chairman. 
Montgomery Ward & Co.. Incorporated 


ASSETS 

Cash and Due from Banks ,...f 

Securities: 

U-5. Government. 

Federal Agency 

Obligations of Stales and . 

Political Subdivisions. ...... •!•... 

Other 

Trading Account..'. 

Loans: 

Federal Funds Sold and Securities 
Purchased under Agreements 

To Resell...... ... 

Other Money Market 

Other Loans 

Direct Lease financing 

Buildings and Equipment 

Other Assets 


478,144,650 


225,297,838 

11,591,040 


261,538,341 

13,79.1,368 

133,527,724 


ment costing more than double £5,000. microjum. . 

pri r r ,n 

of a low capacity testing machine \^ QOPlir Ao means of two push button con- 

from Dartec, Mill Race Lane, do LiX vB trols .on the front panel and 

Stourbridge. West Midlands, - materials up to 610 mm wide can 

<03*13 77433). . 1 b ®A -, S t i5 tlL 

The machine, which has a OUllLctf - 
capacity of MkN (5 tonf), can ligneftt w^t n4^ 

be used for tensile, compression, (J f^1 TClT \7 . ' : ' tives, and the general finish is 
bending and shear tests on Llvlloi vj'- ■ stdve enameL A rubber ring pre- 

rubber, plastics, 'fabrics; timber vents damage to negatives by 

and metals. Driven by a fast QUALITY control in photo- the photocell head. Measuring 
response servo-motor, it main* graphic processing and -colour 570 j 270 x 210 mm, the instru- 
tains the rate of loading or separation work in the printing ment weighs 14.1 kg. 
straining despite changes in industries is provided by a trans- . . 


machines 


im mSmiwMp need to be made. More-ftxaat: L;, 1 ; 
materials up to 610 mm wide can Schr ^Q r on Canno ck. 401L - « t- 


610 mm Wlde Schrader on Caimock 401 1 - £ 

A. tightly sealed non-corrod-- _ _ _ _ 
iblb! plastic, top has. bees de- # MACHINE Twyla; . 


>-• Ftp’ll iH.<r, 


signed for handling, wet . nega- 
tives, and the general finish is 
. st6ve enameL A rubber ring pre- 
vents damage to negatives by 
photo- the- photocell head. Measuring 




straining despite changes 


‘ V t / .wii'm,. 

• '--v^ »•< >* 
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DOUGLAS R. FULLER 
Vice Chairman, Nortrust Corporation 
The Northern Trust Company 


TOTAL $ 


344,550,000 
637,353,150 
1,408,621,129 
20,933,9 66 
81,298,674 
50,247,007 

3,666,894,887 


• CONFERENCES 

Exchanging 

ideas 


PRODUCTS 


September 24-26 at Nottingham 
University. ' Practical and 

theoretical papers will be 
.presented by authorities from 
nine countries. Immediately 


sjst*s High head 

irs will be , - 

thorities from VlI^PHtch 
Immediately U W V^LllolX 
erence a Seals . .... ^ 

ild (September yvj -yYTK\ 
versity to dis- U U-lll 

anrl thu In tout* A * 


MACamBTOOLTrade»Ag5^^i i ^. ,, ;' : 
tion Ms prepared'a revneaStrBt?:, ‘ 

- standard, - for submission jto •> 

based on user ’wWtoDWrVift,' 

■ describing a metric : series w - t’ n “' ' 

shaft spacers . for ' dfla _ to s, 

machine, tools and associated 
equipment 

.The document- up was AT 11 

rationalises B54185 part' 4, first ar 
■issued in 196S. and- relates it to. : m ■ ■ 


W. FENTON GUINEE, JR. 
Executive Vice President 
The Quaker Oats Company 


CHARLES W. LAKE, JR. 
Chairman of the Board and President 
R. R. Donnelley & Sans Company 


JOHN S. REED 
Chairman 

Santa Fe Industries. Inc. 


GILBERT H. SCRIBNER, JR. 
President, Scribner & Co. 


EDWARD BYRON SMITH 
Chairman a! the Board, Nortrust Corporation 
The Northern Trust Company 


LIABILITIES 

•Deposits: 

Demand ...$ 

Savings - 

Other Time. 

Foreign Offices 

Total Deposits. ......$ 

Federal Funds Purchased and Other 

Borrowings... r. 

Accrued Taxes and Other Expenses. ... 
Other Liabilities 


prior to the conference a Seals ...... .The document- update* 

PHILIPS Analytical Department Seminar will be held (September v%ivrYlT\ - - rationalises B54185 

of Pye Unicam. in conjunction 22-23) at the University to dis- lyl4JLLlLy . -Issued in 196S. and- relates u to 

with the Department of Geology, cuss* lubrication and the latest to,},, w «fe. «moo of c ^ rT ^°- 1 ISOpracti'cfc 

Durham University, is organising seal materials technology. jr" i^_“ c or 7^5 draft standard to 

a conference on “X-ray Powdec Details from BHRA, Cranfield, Swedish built electric submer- for the tnadilxte hw { 

Diffraction.*’ It will be held at Bedford (0234 750422): *»£ ’sector, but it clearJiy 

the University, September 15-19. The 16tb International L ' 700 - wide apptie&tions.tp moatjWJier 

Aim of the conference is to Machine Tool Design and powered oy a tnree phase motor, parts of rnanufacturipc iwas^?- 


1,037,385,201 

678,070,125 

470,045,666 

639,395,332 

2,824,896,324 


500,758,184 

52,143,233 

17,128,803 


widen the scope and acceptability Research Conference will be and is fitted • with a shaft seal Metric trapezoidid JuireaV ^ 
of this technique, with emphasis held from September 10-12 at the etetea to require only, one m- ]ead. and feed screw asaqabiles 
on applications and results. The University of Manchester Insti- ^ec^u a year. . . are tbe. subject of anotioeritocU' 

basic principles of the dlffrac- tute of Science and . Technology With kuernativa. jmpellors the ment .-specifying-, a-. range . of 
tion technique will be covered HJMIST). Authors from 14 coun- pump. offers a .head of 260 feet nominal .diameters — ‘lOnsnK to 
to enable prospective users to tries will present papers at three or alternatively can be converted lOOdUL- nominal . pitch ed * ; ^ 'gmrn 
benefit from the conference but parallel sessions. These will to a high capacity unit of up to to 20mm and. a brpad.-.i^pgfl °I 
otherwise It is intended that the cover (1) metal. cutting, grinding. *90 gal/nrin. A hxult-in starter tolerances for machine toof leau 
mathematical content will be and forming; (2) machine tool nnB a spigot outlet are standard; and "feed 'strews and nub^ ■ - 
kept to a minimum. Details from design and operation- and special or tbe pump-can be Supplied with Copies of MTTA ©top- Stan-. 
Mrs. E. Gammon, Pye Unicam, manufacturing processes; (3) a BSP or non-return valve out- dard No. ' 54— Ma3uB^: TooL 
York Street, Cambridge CB1 2PX. manufacturing systems and let. A star-delta starter is ex- Components: Shaft A4, 

(0223 58866). numerical control. peoted to be available soon. ..is obtainable ior ' ^ rom 


Reserve for Possible Loan Losses 


40,244,146 


(0223 58866). numerical control. peoted to be available soon. ..is obtainable ior 

The seventh international con- Details from UMIST, Machine U.K. marketing Is through M 62, Bayswater Rha 
ference on “Fluid Sealing” Tool Engineering Division, P.O. and H Tunnel and Civil- Engin- W2 3PH. ^ j&- 

organised by BHRA Field Box 88, Sackville Street, Man- eering, Thur croft, Sheffield, The No. 61 BtandtSd 011 

Engineering will be held from Chester M60 1QD (061-236 3311). (070984 5881). r Threads is the same pricC>-; 


HAROLD BYRON SMITH, JR. 
Present 

lUnols Tool Works Inc. 


SOLOMON BYRONjSMrm 


Capital Notes: 

Doe March 1, 1980 

S.30% Dae February 15, 1984 


30.000. 000 

20 . 000 . 000 


E. NORMAN STAUB 
Vico Chairman, Nortrust Corporation 
The Northern Trust Company 


PHILIP W. K. SWEET, JR. 
Pits Went, Norton! Corporation 
The Northern Trust Company 


OMER G. VOSS 
Executive .Vice President 
International Horveeter Company 


STOCKHOLDER'S EQUITY 
Capital Stock — $20 Par Value 

Surplus 

Undivided Profits 

Reserve for Contingencies 

Total Stockholder’s Fquity. ...s' 

TOTAL $ 


66,000,000 

7 4.000. 000 
21,724,197 

20 . 000 . 000 

181,724,197 

3,666,894,887 


The Northern Trust 


Wholly-owned subsidiary of Nortrust Corporation 


Main Offices: 50 South La Salle Street at Monroe 


Chicago, Illinois 60680 (312) 346-5500 
Banking Comer and Operations Center 125 South Wacker 

at Adams, Chicago. Illinois 60690 (312) 348-5500 
Bond Representative Office: New York 
International Offices: London, Hong Kong, Cayman Islands 


The Northern Trust international Banking Corporation: New York 

Northern Trust Inferamerfcan Bank: Miami 

Wholly-owned subsidiaries of The Northern Trust Company 
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HOME NEWS 


prices may rise 20% 
to counter £40m. loss 

BY RAY DAFFER 

THE BRITISH Gas Corporation Commission for the increase for instance, was rapidly 
is anxious to increase prices by which, if approved, would prob- approaching completion. An 
up to 20 per cent, later this year, ably take effect In October. average daily use-.of 4b eu cubic 
in spite or the Government's There was no indication -from feet of gas would be reached 
new anti-inflation measures. either the Corporation K or the this year — equal to 60m. tons 
Sir Arthur Hetherimston Depart™^ of Energy yesterday of coal and four times the gas 
chairman of the Cornorarinn’ tbat British Gas had been asked sold in the nrid-lBSOs. 

Sid yesterday Sat l£t££Si lts *PPUcation. - 

— the second of the year — would 
be required to improve the 
financial base of the undertak- 
ing- Further rises ' coaid follow 


9 


'■Sk 

'a*? 




Without British natural gas 

The increase, which would! fol- the country might have been un- 
low a rise of an average of 12 porting 24m. tons more oil, thus 
per cent earlier Otis year, is adding £900m, to the old Import 
needed to counter another £40m. bill. 

iTthe‘ lonsT tera^if U hirti * rates l6s i “ the current Vandal year Alttough British Gas had 
of inflation con H n 1 1 if cover wage awards, rising benefited greatly from the North 

i^SSSSt l Ii costs and investment Sea gas reserves, there was a 

“ It cannot make sense to be possibility that (he industry 
selling fuel at less than cost might have to look again at coal 
price. Sir Arthur says in Coal for some of the raw materials 
and Energy Quarterly .Published by the end of the century, 
by the National Coal Board. As a result. British Gas bad a 
“ Gas is not -yet back In the vested Interest in the contlnu- 
Uack even on conventional ation of a prosperous coal in- 

. . . accounting principles, let alone dustry and was involved in re- 

esercise restraint as an anti- what Is necessary to replace search and development on coal 
inflation example to the country, assets at to-day’s cost levels." gasification, together with 
Qu the other hand. It has been A quarter of Britain’s heating various American fuel Interests, 
told by the Government to make load was now met by gas.' By The former town gas plant at 
Itself financially self-supporting, most criteria It was the fastest- Westfield in Scotland had already 
Indeed, it was given permission growing industry In the UJt. been converted into a fuH-ecale 
before . the anti-inflation The programme of converting coal gasification unit. Sir Arthur 
measures to apply to the Price 13m customers to natural -gas. said. 


as expected, future supplies of 
natural gas were more expen- 
sive than. -the contracts nego- 
tiated in the late- 1960s. 

The Corporation Is facing 
something of a pricing dilemma. 
On the one hand, it has a duty, 
as a nationalised Industry, to 


>SING 

peed 
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University 
ideals /under 
attack’ 

By Michael Dixon, 

Education Correspondent 

THE FREEDOM and ideals of 
the universities were being put 
under threat by “the most 
philistine ” -Government in 
British history. Mr. Norman St 
John-Stevas, Conservative spokes- 
man on education, said in Lon- 
don yesterday. 

Universities had made a major 
contribution to the country’s 
culture, knowledge and wealth, 
: be told the National Association 
of Conservative Graduates. 

They were now facing the 
destructive policies of Lord 
. Crowther-Hunt, Minister of State 
. for higher education, who 
. wanted to bring the supply, of 
. student places in different sub- 
jects into line with national 
manpower plans. 

“ Lord Crowther-Hunt ean 
prate about 'relevance.’ but 
the truth is so often that to-day’s 
relevance Is to-morrow’s irrele- 
, vnnee,” said Mr. St. John-Stevas, 
who likened the universities to 
; . the grammar and direct-grant 
- schools which the Government 
intends to abolish. " 

Appalling 

•’ The idea of trying to attract 
.more students into science and 
technical subjects, with the 
emphasis on •saantity rather 
than quality, on the assumption 
that scientific training equips 
students better than an educa- 
tion in the arts or humanities, 
reveals a paucity of ideas and a 
dearth of reasoning appalling 
even for this Government, which 
Is rapidly — thanks to its policies 
. In the arts and education— earn- 
ing a reputation of being the 
most philistine in our long his- 
.tory," 

:SN'E The Conservatives remained 
unrepentantly and unreservedly 
i pro-university. 

The institutions must bear 
their share of the necessary 
ecunomics in ‘ public 'spending, 
but it must not be more than 
their lair share. Their “inde- 
pendence, freedom and autonomy 
must remain sacrosanct however 
fiercely the economic hurricane 
blows." • • 


U 




Outlook in building 
industry gloomy 

' BY JOE RENNTSON 

A GLOOMY outlook for the con- expected to show a reduction in 
struction industry is predicted by output of 7 per cent, compared 
the National Economic Develop- la £ year “ 

meat Office committee for . the J 9 ^ ^'wate^a^s^erefe 
building and civil engineering works, but no recovery for other 
sector. sectors such as roads, education 

The committee, in its latest and health, 
half-yearly survey, expects a Low levels of investment and 
drop in output of new construe- a reduction in manufacturing 
tion of 5 per cent, this year com- .output give a- very bleak outlook 
pared with last and very little for the industrial sector. It is 
Improvement in 1976; thought that this will sbow a 

The reduction in output in W75 downturn of 10 per cent, this 

does not apply evenly to all sec- C0 ??, ar ! d o mth la 5- 
tors. Housihg output Is expected further fall of 8 per cent m 1976. 


to be much the same as last year 
with improvement in public 
housing offsetting a decline in 
the private sector. For the rest 
of the industry the outlook is 


In tbe commercial sector the 
reductions are expected to be 
10 per cent and 20 per cent 
respectively. Repair and main- 
tenance work is also expected 


grim and particularly gloomy for to sbow a decline, 
the industrial and commercial Construction. Forecasts 1975- 
sectors - 1976; HMSO; subscription only. 

Public sector construction is £3 a year. 


Portuguese 

clothing 

duties 

welcomed 

BRITISH clothing industry rep- 
resentatives yesterday welcomed 
the Government’s decision to re- 
anpose duties on imports of 
Portuguese outerwear. 

Mr. John Williams, chairman 
of tiie Clothing Manufacturers’ 
Federation, said that the Govern- 
ment’s latest move was a step in 
the right direction, but there 
must now be action against other 
low-cost suppliers of clothing 
including the Far East and 
Co me con countries. 

The federation wasted the 
surveillance licensing system 
which operates for textiles to be 
applied also to clothing. 

The EEC countries said ti 
week that they would be re-im- 
posing duties on Portugal, which 
had recently exceeded ceilings 
set for duty-free imports of 
men’s, women’s and children's 
outerwear into the Community. 

Men’s and women’s outerwear 
wiH be subject to a 10 per cent 
duty in the TJ.K. and children’s 
wear to 6 per cent duty. 

The threat from low cost Im- 
ports to the European clothing 
industries and concern at delay 
In EEC implementation of the 
Multi Fibre Arrangement, which 
will allow for more orderly 
growth in supplies from the 
developing countries, have been 
discussed at a meeting in Venice 
of the European Association of 
Clothing Industries. 

Moves by members of the 
Association to open membership 
to other countries have been 
dropped. British representatives 
opposed the move, claiming that 
priority at this stage should go 
to strengthening tbe association’s 
effectiveness at the European 
level. 


Judge refuses order 
to paint makers 

THE FRONT of Gif' house in against the builders, David Bigg 
Lavender Sweep, / Battersea, and Thomas WeHshead in part- 
looked nice in its. new coat of nership as South London 
paint— until the colour changed Builders, 
to “something /ike military The paint makers contended 
camouflage, a ju^ge said yester- ^jj a ^ -jjjg bizarre appearance of 
day. the. house was shown by expert 

The builders,: who had done examination to have been caused 
tbe work weqe annoyed — and by the builders’ painter mixing 
when the paiflt manufacturers the Van Dyke brown paint— with 
did not meet /heir demands for which the house was meant to be 
compensation, they put up a painted — with another shade 
notice: “Thii house^is painted called Juniper Green, 
with Carsoqs’ paints." Mr Biegs aQd ^ Wellshead 

The paipt makers, Bestobell maintained that only paint 
Paints, saw that as blackmail and labelled Van Dyke brown was 
took the builders to court. used, and that if some of tbe 

The house, said Mr. Justice paint was Juniper Green it must 
Oliver in the High Court, is on have been wrongly labelled, 
a corner of the South Circular Tim judge, refusing to grant 
Road “and may be said there- aTr immediate order against the 
fore to command a wide section builders, g^id it was a general 
of the reading public." role that such orders would not 

But he refused to grant be granted where a party who 
Bestobells an order requiring had published a statement said 
removal of the notice pending he intended to justify it at the 
the action they are bringing fuU T trial of the dispute. 


Steel works 

considers 

expansion 

By Our Sheffield Correspondent 

D UNFORD Hadfields is thinking 
of installing a continuous casting 
plant and ladle steehnaking unit 
at its Sheffield works, in spite of 
the slump in steeL 
The company, one of Britain's 
largest independent alloy steel 
producers, is part of the Dunford 
and Elliott group. Existing steel- 
making capacity in Sheffield, 
after this year's successful intro- 
duction of a new arc furnace at 
the Brown Bailey melting shop 
should be sufficient for the next 
five years, the company believes. 
It now exceeds 400,000 tonnes. 

Mr. Peter Edwards, chairman 
and managing director, yester- 
day said that various possible 
developments were being con- 
sidered despite the steel depres- 
sion and the subsequent fall 
orders. 

The company would also 
examine the feasibility of a move 
towards using some direct re- 
duced iron pellets for steel 
making if the quality of scrap 
continued to deteriorate and 
prices increased. 


COMPANY 

NOTICES 


BARCLAYSBANK LIMITED 

NOTICE IS HEREBY GIVEN that On 
Board of Mrcnora of Barclays Bank Limited 
will moot on Tnurwuy. July 31, 197S. to 
consider th» nyment ot an Interim 
dlwJMfld. 

b. H- JOHNSON. 

- Secretory. 

54 Lombard Street. 

London. E££L 

Juh* 16 . 1S75. • 


■ CHARTER CO NSOLIDA TED LIMITED 

SHARE WARRANTS TO BEARER 
DECLARATION OF FINAL DIVIDEND 
FOR TEAR TO Slat MARCH. 1975 
A FINAL DIVIDEND of 3.959860 ww 
share Ip respect ol tho year ended Slat 

March. 1975. «* announced By the Board 

of Director* on the 3rd Juno. 1975. will 

tie payable on or fitter 17th July. 1975. 

to persons presenting Coupon No. ZD 
detached from share warrants to bearer. 

In terms of the imputation system of 

corporation tax In the United Kingdom 

thta dlrtdeod la not sobtoct to deduction 

of United Kingdom Income tax by the 
company but will carry a tea credit of 
2 . 1 321 31 P per share. 

COUPONS, which most bo left FOUR 
CLEAR DATS for exam I nation, may be 

lodged any day ^Saturdays od c entecP be- 

tween the hours of 10 a.m. and Z o.m. at 
any of the following offices. 

IN LONDON . 

London Bearer Reception 
Office. 

g arter Consolidated 
■vices Limited. 

7. Rolls BoUcUBBS. 

Fetter Lane. 

London. EC4A 1H3C. 


IN PARIS 


Credit Lyonnais. 

19. Boulevard des Italleos. 
75002 parts. 

Hanque Rothschild. 

21. Rue Laffitte. 

75009 Pari a. 


LISTING FORMS may 

aeodcatlan. 

40. HolOorn Viaduct, 

London. EC TP 1AJ. 


be obtained on 


!&V%^dlnp 


_ share wan ants to 

of The British Sooth Africa Com- 
pany and of The Central Minina A Invest- 
ment Corporation Limited should be ex- 
changed far registered shares In Charter 
Consolidated Limited. 


RAND SELECTION CORPORATION LTD. 
(incorporated m Utc Rcpubhc at 

South Africa) 


DECLARATION OF DIVIDEND No. 11B 
Further to the dividend notice advertised 
In the press on the Eth June. 1975. the 
conversion rate applicable to payments In 
United Kingdom currency in respect of the 
above-mentioned dividend Is £1 — 

R 1-5 72337. equivalent to 20.351 87p per 
fthirfe. 

The effective rate ol South African Non- 
Resident Shareholders' Tax la 14489 per 
cent. 

For ami cm behalf ot 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED. 

London Secretaries. 
D. H. J. PATT1SON. 


40. Holbora Viaduct. EC IP iaJ. 
Office of Hie United Kingdom 
Transfer Secretaries; 

Charter Consolidated Limited. 
P.O. Box 102. 

Charter House, 

Park Street. 

Ash torn. Kent. TN24 8EQ. 

T5tb July. 1975. 


SOUTH AFRICAN TOWNSHIPS. MINING 

AND FINANCE CORPORATION LIMITED 

t Incorporated In the Republic nl 

Sown Africa) 


DECLARATION OF D1VKXNP NO. 75 
Farther to the dividend notice adver- 
tised In the press on the 3th- June. 1975 
the conversion rale applicable to payments 

In UnMed Kingdom currency In respect Of 
the above-mentioned dividend Is £ 1 - 
R1 -572357 equivalent to 17-4fl9«P per 
share. 

The effective rale ol South African Non- 
Resident Shareholders' Tax Is IS per cent. 

For and on behalf of 
ANGLO AMERICAN CORPORATION- OF 
SOUTH AFRICA. LIMITED 
London Secretaries 

. ' D. H. J. Pattlson 

London Office 

40. Hofbore Viaduct. EC IP 1 
Offtca el the United Klogdon 
Stcrttarkti 

Chjrtm^Comaol Mated Limited. 

Charter House. 

Park Street. 

Ashford. Kent. TN24 BEQ. 

15th July 1975. 


APPOINTMENTS 


United Biscuits 

Deputy UK B uy ing Director 

With a worldwide turnover in excess of £400,000,000, United Biscuits 
Group is the world’s second largest biscuit manufacturer. 

The man appointed will understudy and should logically succeed the 
present Baying Director (due to retire within two years) in the purchasing 
of raw materials and packaging to an annual value of £130m. His role will 
require UK and foreign travel and high commercial, numerate judgment. 

A background of top, major-scale, materials buying and negotiating 
(preferably in the food industry) is essential. Salary is negotiable from 
£12,000. Car, pension, share options, other benefits. Location W. London. 
Please send relevant details - in confidence - to P. Saunders ref. B3731 1. *£ 


i 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


PUBLIC NOTICES 


CITY OF SHEFFIELD BIUS 
£5.300.000 Bills issued 15.7.75. matur- 
ing 15.10.75 at 9i;% and Uwre are 
£5,300.000 Blits outstanding. 


GLOUCESTER -CORPORATION 
REVENUE BILLS 

£300.000 Offered and issued 16.7.75 
« an ararage rate ol 9.17/32% due 
15.10.75. Applications totalled £2, 
and total Mil* outstanding nil. 


14m. 
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Highlights from the Statement of the Chairman,, Mr. J. V. H. Robins 

Jp Shipton 


Manufacturers and Distributors 
by sale and rental of automatic 
telephone equipment and other 
telecommunications systems, 
including: 


Person tn person' 

Loudspeaking internal telephone systems. 
Radio paging and public address systems. 
Security systems. 

Time control systems. 

Telephone answering machines. 


A PROMISING RECOVERY 

• Return to prottaMlfty, creating sounder base for farther progress. 

• New management team, implementing major company- re-organisation. 

• Centralised control, allied to vlgorons business development programme. 

• Inflation-tied rental contracts, a maior strength. 

• 58% Increase In telephme answering machines Installed. 

• A leading range of products, Improved and standardised* 

• Determined efforts by employees. . 

• Better customer service a major priority. 

• First half 1975 retails better tbaa forecast. 


Group Turnover: 


Profit (Loss) 


ESULTS: 

1374 ■ 
£000 

1973 

£000 

Home Sales 

Export Sales . 

1.892 

129 

1,527 

118 


2,021 

1,645 

Rental Revenue 

3,858 

3,713 

Total: 

5,879- 

5,358 


~ 274 

- (552) 


Unexpired Contracted Rental : £21 ,000.000 - £1 8.750,000 

^ti^Home C & , Office Telephone Company ltd. General Signal 
& Time Systems Ltd. Modem Telephones Ltd. Shiptorj Automation 
(Sales) Ltd. Shipton Tetetor Ud. ' : : 

' Copies of Report end Accounts may be obtained from theSecretery. 
Shfoton Automation Limited, Shipton Group Hous^Ovai Road, 

London NW7 7DD. Tei: (01) 485 47 DO. . .. 


Design awards 
for Wales 

PRINCE CHARLES yesterday 
called for better quality Welsh 
products to help boost exports. 
He was speaking in Newport 
where he presented awards to 
winners of tbe Design Council's 
“Things to Buy From Wales" 
competition. Holders of the 
award will be entitled to use a 
special Design Council label. 

The Prince of Wales said: * 
hope this award will stimulate 
even further efforts to produce 
higher standards for Welsh pro- 
ducts. Having this label on 
products will help in the export 
market and my God, we need 
the money." 

Mr. T. Mervyn Jones, chairman 
of the Wales Tourist Board, said: 
“ For too long we have tolerated 
the selling and the making, 
mostly outside Wales, in Japan 
and Hong Kong, of things to buy 
allegedly Welsh, which are un- 
adulterated muck." 


Toddlers ‘need 
Minister* 

The appoint ernenf of a Minister 
to protect the interests of 
Britain's under-fives was urged 
In a report “Who Minds’* yes- 
terday. 

The report, by tbe Community 
Relations Commission, also asks 
the Government to provide, for 
tbe child care needs of young 
working mothers “with priority 
given to low-income families." 

It also calls for local authority 
dav care services staffed _ by 
childminders to enable particu- 
larly hard pressed, low income 
families to take advantage of 
the extra money brought In by 
mothers. 

The report contains an exami- 
nation of social workers, working 
mothers and childminders in the 
multi-rad al areas of Manchester, 
Leicester. Lambeth and Slough. 


ilrj. 


Warm with 
some thunder 

Tbe Meterological Office yester- 
day gave its forecast of tJ-K. 
weather from July 16 for the 
next 30 days as being warm and 
sunny spells with two or three 
short rainy spells with some 
thunder. 

Temperatures are expected to 
be generally above average, while 
rainfall totals and sunshine 
amounts are expected to be near 
{.average in all districts 


METROPOLITAN BOROUGH OF 
STOCKPORT BILLS 

£ 1 . 000,000 offered and iMued 15.7.7S 

at an average rate ot 9.17(32% due 

15.10.75. Applications totalled £6 -5m. 
and total Milt ouutandbio £ 1 m- 


Managing 

Director 

Group Director-Designate 

This Midlands-based appointment is to take responsibility for a well 
established, profitable and autonomous manufacturing division making a 
range of door controls and associated architectural hardware products. 
Divisional sales are £6m. annually and 800 are employed. 

Appointment to the parent group board is intended within a year. 
Preferably aged around 45 the man. appointed will have a record of 
practical success as a profit responsible general manager on a comparable 
scale. Desirably he will be familiar with merchant distribution and have a 
production or sal es-orien rated engineering background. 

Salary is above £10,000 with profit-related bonus, car and other benefits. 
Please write-in confidence - to W. A. Griffiths ref. B. 23432. 


World wide 

Management Selection Limited 
17 Stratton Street London W1X 6DB 


SECURITIES ACCOUHIS 


Large Unit Trust Group requires a male or female clerk 
for its Trust Accounts Section. 

Bookkeeping experience essential. Previous stockbrokin^ or 
investment recording experience an advantage. Salary 
negotiable. 

Write in confidence to: 

N. MacLeod, Esq. 

Slater, Walker Trust Management Ltd., 

3 London Wall Buildings 
London Wall, London. ELC-2 


DOCUMENTATION CLERKS witP Shipping 
or Com module* expnricnce. £3. ODD- 

LA. 000 p.a. plug. ChartwtigiisC Appoint- 
ment. 01-B36 2377. • 


PERSONAL 


AIR CARGO 
Special 
Opportunity 

Air cargo space available on 
regular run' from Nigeria — 
Attractive rates. 

August to December 1975. 
Reply with details of Cargo on 
offer 

{ description/weight/volume) 
Reply to Box AJI44. 
Financial Times, 

10, Cannon Street. EC4P 4BY. 


CANCER RESEARCH 

Yom support ol me Imperial Cancer 
Research Fund's argent fitvesllpntlon 
el all ferns ol cancer. Including 
leukaemia is needed now. The Fund, 
the largest Independent cancer research 
centre In Europe relies ralelr on 
roluntary contributions. Please send 
a donation or "In Memortam" gift to 
IMPERIAL CANCER RESEARCH FUND 
DM*. 17TF P.O. Box 123. 

Lincoln's Inn Fields. 

London WC2A 3PX. 


FOR THE DAILY cost of a round trip 
to Manchester ire'll take you round 
the Med. Phone 01-388 08*1. 


APPEALS 


w MEND A CHILD'S HEART 

The Kvei of I.OOO'i of children have 
been raved by research into congenital 
heart disease. 

This Research Must Continue 
Please beta by sending donations 
BRITISH HEART FOUNDATION 
Room 23. 

57 Gloucester Place. 

London, W.l. 


STOCKBROKERS 

An assistant to Partner required in private clients 
department. Stock Exchange experience. Interesting 
opportunity for keen young man. 

Write fully to Box A.5142, Financial Times, 
10, Cannon Street, EC4P 4BY. 


ADMINISTRATION MANAGER 

Experienced man required by medium sized firm of Stockbrokers 
based W.C.l, to undertake a wide range of administrative duties. 

Previous experience of a stockbroking office desirable but not 
essential. Realistic salary will be offered together with certain 
fringe benefits Please apply giving full details of career to date. 
Box A. 51-41. Financial Times. 10, Cannon Street, EC4P 4BY. 


GOURMET 


GALLIPOLI RESTAURANT Off Old Broad 
Street EC2- Open every dav lor lunch 
dinner and dancing until 3 a.m. Cabaret 
twice nightly 1 0.30 pjp. and i.is a.m. 
MOO. to Sat. £5.15. Tel 5BB 1922. 


RESIDENTIAL 

PROPERTY 


CORNWALL. Truro 5 St. Austell each 
15 miles. A charming country house 
In a magnificent nosltlon overlooking 
the see with about 1.1 00 yards of alien: 
frontage. Including a sale beach. 3 
retention rooms 718 bedrpo-ns. 2 ruth- 
rooms. garden A woodland. Extensive 
Outbuildings. Beach cafe. Pasture and 
arable land with long sea frontage. 
For sale freehold with about 74 arras 
a whgie or In lots. Jo*nt Agents; 
Scott A Fielder, Tregony. «Tei.: 087 
253 5101 and Knight Frank A R utter. 
20 Hanover square. London W1R OAH 
ITeL: 01-529 8171*. 


LONDON HOUSES AND FLATS 


BLAKE & GO. 


4 Albany Court Yard. 
Piccadilly; LONDON W.l. 
OT-434 1273 <5 lines) 


COURTNEY AVENUE 
London, N.6 

QUIET PRIVATE ROAD 
4 .Gosa Highg&tft Golf Courts & Kenwood 
FINE FREEHOLD RESIDENCE STANDING IN 
BEAUTIFUL GARDENS OF ABOUT ONE THIRD ACRE 
Superb Swimming . Pool and Cabana containing changing room, 
Sauna and Bar. 

Hall. Cloakroom, 3 Reception rooms, Kitchen, Staff sitting room. 
Principal suite; Bedroom. Bathroom and Dressing room. 6 
further Bedrooms and 2 Bathrooms. Oil-fired Central Hearing. 
Saff Flat over Garage for 3/4 Cars. 

FOR SALE BY PRIYATE TREATY 


The Financial Times 
Book of 
Garden Design 

Editor: Anthony Huxley. 

Contributors : John Brookes, Robin Lane Fox end 
Arthur Hdllyer, MBE, FLS, VMH, AHRHS. 



This superbly produced Book of Garden Design 
describes the planning, planting and 
maintenance of town, suburban and country 
gardens and is based on the thinking behind the 
FTs gold- medal exhibits at -Chelsea. 

The principles laid down have the widest 
possible application, and the colour plates, plans 
and practical text demonstrate how attractive 
gardens maybe created and maintained, despite 
problems of upkeep, location and space 
limitation.. 

It will be a source of inspiration to everyone 
who hopes to create a beautiful garden. 


T HRKC BE PWOOMS. t wo ba throoms 

intere o numnVcgUBB- re cepti on roe 

kltthM in PMw i n t well run South 
Kensington M«k on 1st fleer. Lift, 
porter, e-h. ana cJi.w. ExcaHent com- 

rmmtoattoce far both atv 

iniMdUtf occupation- Long fnare for 

MSi - * 


MOTOR CARS 


ROUSMVCt SILVER SHADOW. Our 
Chairman 1 * ear. April 1975. Silver Mink 
blue trim. 968 miles onlv. £14.550. 
Bertwiay Sonar* Garages Ud, 01-499 
4343. 


_ Order To the Financial Times 


10 Cannon Street, London EC4P 4 BY 


Please send meL 


copy/copies of the FT Book of 

Garden Design at £7.50 per copy. I enclose a cheque/postal 
order for EL - . 

Name 

Address 


I Tho Hnanetfli Tlmre MtL RegistBrod In London Na 227590 
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The new Major Hazards Committee, examining industrial safety, has invited ideas from the public. 


The Financial Times Wednesday July 16 1975 



to live with 



By DAVID FISHLOCK, Science Editor 


I ONCE saw a firework factory the Health and Safety Executive 
explosion In which several — to which all the inspectorates 
women were killed. I always (factory, nuclear, mines, etc.) 
thought the incident particu- report— Mr, Harvey is in a 
larly tragic, for not only was the position to get something done, 
product itself frivolous but some He has become chairman of the 
of the employees had been fool- Committee of Experts on Major 
hardy enough to smoke at work. Hazards, a high-powered body 
I recount the story because it wh ich he wants to be seen 
illustrates vividly the problem neI ther as an ephemeral com- 
laid before a new policy-making Mt up t0 m ,, ,,, 

body called the Committee of ort ffld be heaId of n0 °^ re 

Experts on Major Haarfe set nor „ , g^p ofeIpcrt5 remote 
up early this year by the Health f puWic 

tbf The »** k Hazards 

.I.**™' Committee is to identify last 





Mr. Bryan Harvey, chairman of the Committee of Experts 
on Major Hazards : The challenge now is to take the tech* 
niqnes used to develop advanced process technologies and 
apply them, to making the technologies safe enough for a 
small, crowded island. 


the committee is widely be- JSTj * 

lieved to be working towards instalUtto^S'd 
some sort of licensing for in- wl 

*; t X al •X C i“rh^l"° Siml«± It sounds Haight 
stitute a major hazard. forward but in truth it is a 

. Yet fo 5 _ a c€I ? tu y y complex and far-from-novel 

the manufactu.e of fireworks in rfv* Z. /T 

Britain has been permitted ***^*2** °T vucuM 
onlv on licensed premises, by ^dustrys enthusiasm over 
under strict regulations. The past two decades or so to go 
Explosives Act of 1875 fol- g r economies of scale and ever- 
lowed a one-man Government blgger P 14111 ®- 
inquiry by Sir Vivian Majeodie 

into a 'number of serious Tj’irct HllPcflATl 
accidents in factories making A 4UCMIUU 

e S!°, Si T 5 ,^ e - e -“*» Ofi* first question for this 

about 120 factones m Britain committee is: What yardstick 
licensed to make explosives, do we apply t0 ^ Given a 
ranging m sire from the emaZr measure of risk, the Committee 
lest firework factones to IC Ts can begin to think in terms of 
Nobel Explosives subsidiary categories of risk and of a 
with eanungs of £lO<m. last “league table" ranking in- 
year. and they can be policed dustrial plant> mucb as cigar . 
by less than a dozen members ^ brands ^ by ^ 

of the Explosives Inspectorate. Government in order of risk 

according to their tar and 
Racist fanaf nicotine yield. 

DdMv ICllCl In fact, this question was 

_ , being asked by the Factory 

Too close control of all the inspectorate some years ago. _« na ] _ t n f thr reactor hazards, 

process industries by the Gov- The onlv yardstick so far found St0 ?v at L ne Uie . reactor, nazaros. .... ... , 

ernment could, however, not * ffiEy the amSun? ■ 0 f 80 »ho>ild he doze he wouid Limitation of risk Is a third 

only overburden the regulatory energy or tLclre bS* Sired p ™ mpUj L f,U ° ff - „ .. , ■ q uestlt ?“ b«ng «pl°red by the 

machinery „f the Health and So a T bi s A century ”*3 J a ‘‘“ *>“• ,! , th . e pn ?‘ 

Safety Commission but could ^ " J _ joni, were regarded as “acts of clple used, for example, in male- 

also run counter to a basic • n , y r*. , approa cn God," and beyond man's controL ing explosives, wnere process 

tenet of the new C^mnussion's ’ i^l - as one^fficS desSSS ^adays boilers are made safe stages are isolated so that there 

operations: to see that Sate reml by •&*** ** StmAuis of is never enough , stored energy 

wherever possible the onus is high-^ stations ^d jSide engineering contro1 to *** Present at any^one point in the 
put squarely upon the employer SSg manufacture ’ b * stipulating plant to set off an explosion at 

to Z his business with due £r S*j£te5 TmSs 2 «gular ^-sereice inspection and another point 

regard to his employees’ health ammonia, chlorine and liquefied test “£ T^ ^ nad ^ ce b “ ler At Axdeer in Scotland, where 
and safety. petroleum gas (LPG). explosions has dwindled to Nobel's Explosives operates 

Long before the FI ixbo rough a closely related problem, so “ething like one per 10,000 Britain’s biggest explosives 

explosion Mr. Bryan Harvey, also being studied by the Major manufactured- factory, nitroglycerine is made 

then chief factory inspector. Hazards Committee, is plant The same high standards of on a hilltop in a plant run re- 
repea tedly had been calling reliability. How far, for ex- manufacture and quality control motely by closed-circuit TV. 
attention in his annual reports . ample, can the intrinsic risk of may need* to be applied to reac- Should it explode— it has not 
to the dangers implicit in chemi- the chemical products or the tors, valves, inter-connecting done so yet— the plant will 

cal plants on this scale. A re- reactions involved be traded off pipework and all other parts of expend most of its energy harm- 

cent “ Little Neddy” report on against the reliability of their. the containment of a chemical lessly into the). sky. The nitra- 
chemicals identified 72 major — containment, and its control and plant The prevailing view of the tion process involved is con- 

but not necessarily hazardous — instrumentation? We have come factory inspectorate is that if trolled from a- banker at the 

chemical plants in the British a long way since the manu- you ran get containment right foot of the hill, behind three 

Isles. facturer of nitroglycerine sat you.- are three-quarters of the feet of concrete- 

Now, as deputy chairman of bis operator on a one-legged -way to complete control of the There . are .many ways -in 


which- risk can be limited by tiiey are anxious to take accotmt 
careful attention to the layout of it So the Major Hazards Com 
of the plant The Nuclear mittee has taken the step of 
Installations Inspectorate, for inviting people — employers, 
example, spotted a weakness in professional bodies, • resident^ 
a nuclear power -station design associations, or members -of the 
where all emergency power public— to write directly to Its 
supplies, on which plant safety secretary at Baynands House, 
would' depend if normal Chepstow Mace, London 

Anyone, however, wterthiri. 
been put is one place. What ^ he r ^ ht ^ a ailbpIe 

iJ»«Sp2S-c a ff ke f ” d “ answer ' to industry's major 
mi ^zarAs would do well to reflect 

0U SOme baS * C faCtS - th© 

plant shmfld settle chemical industry represents a 

S^SSSS 9 18 dief of indus«5 

Starved of oxygen? -activity in .Britain, .Spread 

The fourth and final area among a large number of- dif- 
being explored by the Hazards ferent rites. To put this ‘into 
Committee is to what extent perspective, there are less than 
new p l a nnin g controls are 20 nuclear sites in Bri tain; all 
required on the siting of plants, of which, have been regulated 
With an explosives factory or since their inception:. No more 
a nuclear .ins tal lation the than one or 'two hew ones are 
practice is to allow for a lively within the next few years. 


generous “ green belt ” around 
the plant There are strict con- 
trols on the population density 
permitted within about a one- 
mile radius of a nuclear station. 


No such thing 


-Second, there is no such thing 


iSSSi - 


active cloud. Wbat is more, no 
one is allowed to build dose - 
to the fence of a nuclear plant, 
whereas chemical .plants at " ^ 

•Stages «,d the rivks. Sent 
schools right up • to the — kbj- « s- — 


plant In other spheres of 
activity— car driving . .. and 

cigarette smoking are obvious 
the public cheerfully 
accepts a trade-off between the 


boundary fence. 


Common theme 


public attention is paid to .the 

8 b-odd coalminers killed every] 

year, except when several die 
in a major disaster. The Major 
- Hazards Committee could help 
These, four areas <rf inquiry ^ Wic balance benefit 

by the Committee have one risk in the case of -ih- 

common theme: On what terms dustrial activity, not least by 
can we come to live with tech- finding some way Of measuring 
nology? As Mr. Harvey stresses, risfc 

the challenge now is to take the _ . _ _. „ u . . J , 

techniques used to develop ad- Third, the Health and Safely 
vanced process technologies and Conamission can make a good 
apply them to ™»kin g the tech- for everting no mare con- 
nologies safe enough for a frol than it most, because-: too 
small crowded island. restrictive a regulatory system 

■ ’ , *. ti j would shift the responsibility 

Neither does the Health and for from industry-Tb the 
Safety Executive find this ap- state, which, in turn .Would 
proach m conflict With public imply a larpp and' hi g hl y rptalf- 
opimon, despite the publicity fie d staff of inspectors policing 
given to those who oppose industrial - premises. • - Almost 
technological progress, nuclear inevitably this would -Inhibit 
or whatever. The most common technological development 
unsolicited reaction, officials 


assert, is for people to say : 
“Let’s have it — but not near 
me." 

But there is widespread 
public interest 
hazards, they 


Finally, would-be correspon- 
dents might reflect on the fact 
that the licensing of indostrial 
premises, even in the case of 
“major hazards,” may not he 
-in industrial the most advantageous ,ap- 
acknowledge, proach. It may pin the respon- 


stimulated by such events as sibility for safety more firmly 
the Aberfan tip disaster and on. industry, if an organisation, 
the Elixborough - explosion, an operating team, or even an 
whose effects were felt well individual, • were licensed -fo 
beyond the factory fence; and. manage each " major hazard .” : 



Jensen GT: high performance in. -a family saloon. - 


Jensen launches nef 


hybrid saloon car 


BY THtRY OODSWORTH, MOTOR INDUSTRY CORRESPONOUfT 


ANOTHER competitor in the 
growing market ' for -versatile 
sports cars - that cad doilhlc as 
family saloons jy launched tthdsy 
by Jensen, the'; West Bromwich 
company . owned by American 
Kjeii Qvale. - - 

The Jensen GT is based on 
the Jensen Healey, employing 
most of- the Healey's- running 
gear— including I he 2-3 itre -La fus- 
made engine— and- some ' of -its 
body- panels. - 

The rear end has been' changed 
and' lifted 'to .accommodate a 
I_“ tailgate " reair window, -while 
the' small individual -rear seats 
can be folded forward for addi- 
tional luggage space. . 

The ear will sell for £4,108 
including car tax - ' and VAT, 
which - Slightly more than the 
Reliant : Scimitar’s ’ £3.911; and 
well over the -Ford Capri 3000 
GhXa (£ 3 , 099 ). 

Lancia, the Italian, specialist 
car manufacturer, -has also re- 
cently launched a similar car 
in its' HPE model based on the 
Beta Coupd, and powered by 
1600 and 1800 cc. engines. 

Jensen, which has trimmed Its 


workforce by almost a halfTfc 
-700 in the last 12. months, .wm 
initially turn over the whgle'Trf 
ita ' Healey .production tine to- ffie 
GT modeL ' • 

The company aims to sell mast 
of its pbtebtut. production fif 4b 
a week in the U^, with 
about a dozen a week to the XKR 
and one or two in other oierahi 
markets. '•-■■-V 

..- The Interceptor model, v rinfl i 
his a ~7J2 litre Chrysler enrinh 
is now down to a production 
Qt 10 a yee k. whirir Mr. (Hlfe 
-claims nan .easily be absorbed by 
the U.Sr market “ - • -.-■?/- 

• Overall; 'the company’s 
sales were down in the first ^ 
rnonthg of this year to 

the market' from a lead of -pfa 
last year. The Healey achieved 
.only 131 sales agauist 304 list 
year, dearly, therefore. t& 
American market bas ssuriffti 
great importance .ih ’ the ram. 
pany’s fortunes. . ".-.Ct 

• DAF is also introdneizlg.jia 
improved version of ii-t tivfe- 
cylinder model : in the TJiv. 'a* 
46 Super Luxe, priced at. £1,645, 
will replace the 44 modeL 


j’ 




Drink and drive laws 


may be made tougher 


1o*p<I 


TOUGHER LAWS are likely to whether the laws were being ftj. 
be introduced against drinking- lowed: ;•* I think it Is Just a little . 
and-dnvtng. Dr, John Gilbert, harsh tm the man convicted." nflC 

appointed as J4lnister_oi. Trims- ■ . •'• jJCj »' 

port a month ago. hinted jester- Pollution tests ' ' ^ u j r , 

There are far. top many- loop- Ttri Gilbert, who ft-as visiting .. , 
holes to- be -exploited. -I am the Government's driving 
determined to. . . do 'something nets’ Centre’ at HarmondsWorth, ^" 
about it" he said. ■ Middlesex, hinted .that theft 

“I am sick and tired of the infghf be tougher ' driving iwti 
man who has been convicted of in the future. - ‘ 

drinking and driving being the : ; “Tt is time we had. a fnlrtrt- 
object of -sympathy among bis look /at; the whole question • 

friends. He should be regarded driving tuition ^ and exanriningfa ; m 
as a highly dangerous criminal. ” the Hght of experiences in otter -r •• 
Between the ages of 16 and 24. • countries." The eyesight te*tfcs . 
driving under the influence whs nrecedurev' for example, mightJfcV,:' 
the biggest .single .killer in altered.' - . - • : 

Britain. . . The.-Minister - ls also intereUri 

He did have sympathy how- in introducing tests' on- cmnnft 
ever, for the driver who lost his rial vehicle!* for noire! and pdfin- 
licence through th** “ totting up " Hon aftpr the vehicle - has hwa 
orocedure under the spged limit m use for some time.-' He ate 
laws introduced to save fuel: favours reintroducing .a national 

A survey was underway to see scheme for cycting proficiency. 


; 




Saudia introduces TriStar. 



The most advanced wide-bodied jet between London and the Middle East. 








to be set up 
by- Government 

to advise on ‘lump’ 

THE to. set- up conduct a review early in 1977 


Atomic unions to decide 
soon on claim for 50% 


BY CHRISTIAN TYLER, LABOUR STAR 1 


Workers could gain 
wide-ranging 
rights by autumn 


New laws 
planned for 
accidents 
at work 


i'ar 


employment in the construction . With 

industtry. " J • 3 - ■ meat 


t a review early in 1977 TtxtIA „„ _ j By David Rshlock, 

iH sav wiMvther fwrtftfrr UNIONS . representing about allowed by the new White Paper White Paper and a meeting of topt/iwr? win h*. ronmrpif 

S ^ atomic power workers guideline/ - the union's engineering section BY JOHN EUJOTT, LABOUR ROTOR • SSv ?ccidSt 

OB^n^SSosed^ re- HnS ^ staDce of tte Amalgamated ******** m serial enough to keep an em- 

quired. proposea, S uSifdo^l^fcI^Sh Unioa ofjmwring Workers-. NEW WIDE-RANGING righto It will also demand the sec- ployee away for more than three 

•?-. 1 ¥?P? ■.■?**■ wvstntmfr XlttSd totore -^FridS^wS ?e"- ■ m °?-* °* , 1±ft *»* test « “ £ D 3 on^e side nf for trade unions and warfcias are tton of the legislation forcing days, under a new proposal 

^^sbmESMs arasEWsa^is s& asj'-ssws!: sasgA vsass * js ta re ,r- Hea,,h 

outline ws* fcsfcdrawn S*" » P er « nt - *° d more to able . P whose settlement is due • in Se Sid woSST^.mS ***** ***** and 10 dlscUSS ttan l. 7 “ J 

It SUkin in 19701 union Pr SL ent wageB - The attfw i, nnnnu»rt tft the October— and it is dealing with achieved ip Parliament by the with employees. The proposal, made in a nine- 

have .not been tmtaly triple,™ tjbk k USSS^SJL. Protection BOL The Government, however, j“E. d SSS 2 S' hr SlT’com. 


BY JOHN EUiOTT, LABOUR EDITOR 


. Mr. John Silldn, Minister for (whose outline was feat drawn ™J“ d J 50 P er « nL and “ore to aWe . . whose settlement is due ■ in the rapid ^rogreST toing plans and 10 “ em y , J 

ssssrs *-**•“•» s,» ^ ssscu sasr^ 018 »*«.. *5* raas* 

- #■£**§? ms sskss jss -s vis sse ^ ms ®s -as. 1 - v a r* when njr ™ “ 5 wE 

S^ 2 ? 2 !£ 2 *a!*l!S*£E SS*d 4 £E"S& iS «&• . week, end wm tten^f'in mm .‘US! 


BPJSSSJ ’EE » , SSS?S!. f »SS SSJKJ&SSS i MS “U? “5 S»=b £ «g.“.K 

£ 5 h sides of the industry; imder hppe ^ tte Manpower Board, for craftsmen and £20 a week for SS^haJiSSTSS# iff this a "model " settlement wS and^Su then be in l£e op .^ lg 8 formal wages poli^, CBI and local authorities, is that 

mfedepenaeM chaiJS; -■ aJtbou^iia. long way short of Process votkerswW meet- t he ^ The-claim— similar at both to receive RowT Assent to provisions for the from July 1 . next year all acci- 

. He told Mr. Tom Unwin (Lab^ what they ettvtsaged, could even- uiumis again next week. »nSSt. 91x83111 - atomic authorities — is for £24 a October about three months Central Arbitration Committee, dents at work defined as 

.Straghton-lerSpning) that he did fually be thednstouinenftfiorfull- tvS“ ^ ® muons inmlrod, the week mors tor craftsmen now earlier than had. been feared by which is to he set up within the senons bodily id jury, as well 

_not propose to bring forward scale decasuaUsaiion of the uS^? , 0 ii? ld «S en SSe™i >rk 1 S jjPj «?* ta ^ e ? severa } recemng from £40 to £45 .a week some Ministers earlier this year. Advisory. Arbitration and Con- “ a JJ t £a *^ Jn^nrppSfpit anenrv 

SlSSSBS assasr- SfSSSr. S S^W*i»'SSSa &£Bt2SS =•“" S£ L«* 


being distributed by the Com- 


HeteWMr. Tom u£K‘<I*b, whatthey ^vfSed, could even- u ™ s fh a ® d “ , w Jg j iSJJ. 1891183X11 or - lhe 

maflhton-l&SonineV that ««rf fuallvhe theiinafermttMit &rfiiH- _ ^ the muons involved, the S0Clal contract - 


Jf ™ . ‘lump* throS^h ’ flS ^“o°f r h 2 rt 26 a week 381 *»** increase reacted to the terms of Friday's ing from £ 80.70 to £ 40.47 a week." home underprSISS&om the ^ Pronsion involves imions The new legislation would also 

Bin n^asurS wWdi Ire *gg& TOC tStaStSSJTkJy^Ss llf ^8 able io. apply to the Com- apply to such premises as nv 

(f»fi to come. into operation early «riu Hn mnet nf thp _ it as quickly as possible after mittee for arbitration on a claim search establishments and to the 

.next summer.” w^i^rfbed. bv the recession in \X//l a|t- f a W 7 Tni^*A Dnnni* , O j "l October. It is unlikely to be that an employer should raise public in the case of se J!l s i‘,^^ 

'•-Ad ameottoiem; tod been th^dus^Mubh is unfavnur- W 0 StlCK tO W 111 10 1 SOCF SCOtS D ST emptoyees* wages to tiie woild 

tohhrf tn rim Finanpe M ». ^ - \ “ SLiST— t £ 3 * KLJi . ^report them. 


. - .<■!««» ““ pwaaures which are dpiuy that it beKeves a tighter 
*; to come, ante operation early taxsystem will do most of ttie 
, iiext summer^ '. WO dc, helped by the recession in 

• ... An amendment tod been the industry, which is unfavour* 
.... tabled to the Finance Bill to add a bie to "lump " workers. -There 
' ‘the possession of adequate public have also- been .disagreements in 
liability insurance to the other the Cabinet about the work- 
< conditions to obtaining a aub- ability of the bigger Bill .origin- 
jebntractor’s tax certificate. '. ally proposed. 

-- The question of hifeoduChig a... in thp meantime, the Govern- 
.. -levy would be considered after m ent is saving about £ 2 m. a 
;'.-A year’s , experience of. : the ye ar-rthe estimated cost- of 700 
. ; : working of the revised- ’Inland personnel and offices that would 
' Revenue scheme. ' •' -have been, needed to run a 


policy, says BA chief 

BY~.LOREZJES OL 5 LAGER, LABOUR STAFF 


ambulance 
pay deal 


First, the TUG, will want Mr. workers elsewhere in the same 


Michael 


Secretary for industry and the same district. 


It would not apply to railway 


Airways yesterday of the overseas branch catering Bf ® ur Labour Staff 


Employment to use powers he It iR ___ u.. or fl>ing accidents, however or 

has taken In the Bill to introduce leaAe J -T? means of fwSne t0 read accidents, except where 
the temporary employment sub- 0 f Jmv old iboorto they, concerned people carrying 

sidy announced this year by the JSSTSt wS «d m££t bl ®« services or trans- 

Chancellor. Sd. U tople^entJd so^dttor a dangerous substance. 

The subsidy is intended to t0 force the hand of employers The purpose of the proposed 


Revenue scheme. ■ -have been, needed to . run a told its managers and staff that staff at Heathrow airport, who * tjvw pav i-,... , encourage com panies ^faefag trying to get away with paying legislation is to provide the 

Christian. Tyler writes; The statutory- register. tt was willing to accept disrup- are demanding pay parity with tT.r^ iv.. L ■ an f-^ adm f ? tTac ' , wJBculties ^ther, to less than the £6 a week limit or executive with more information. 

Minister's announcement con- . The National Federation of tion of services rather than engineering and maintenance lance keep on workers it wo uld other- t 0 ma ke them pay more by prov- which should enable it to invest i- 

firmed th^ a plan for a Building Trades Employers wel- violate the Government's new workers, a supplement for work Sf™ i 5 g ^ their ,V a 5 es are “ore gate causes of specific accidents 

Sitorv^Sster < 5 wntactors corned toe news. that. the originaJ conn ter-inBMlon strategy. involving the DC 10 and in- JSPhS redeploymg ttem ^ £6 out of Mne. and dangerous occurrences more 

ffiSffSK««£* BiUhad Rone rmdsaidtt.tit M r . Hen„- Marking, maaagiag created maal alldwaiK^/ Safar i Govammeat irr- ™ c certainly «mr nn- 1 ^'J- 

mnimmT imWi< 5 tpred- fiynw or wpnld a considerable boost director, issued a directive to x]j e 370 strikers refused at a already resorted to industrial tpn£« tomato? Hip to he willing to see this Consultation Document on. the 

employed unregistered fittns or to jts own volunta^ register- .It all his executive staff saying that meeting yesterday to return to actiMin support of a betterdeai IS SiS? provision delayed, but Ministers. Notification of Accidents on d 

individuals has been droned- was waiting to see how far rest*- no one in British Airways was Sorkif retumtor a promise to The “ w sSirtSnTtomSi "*“«* by employees that it Dangerous Occurrence sfi pub- 

However..the advisory Board i ng the Manpower Boards wotk to take action of any sort that include them in a longerterm. necessary because ambulance f^ lt rhp S TTJC I To l Mrtpntf^s I at co^d have sizeable inflationary lished bp the Health and Sa/etp 

- 4 o be set’ up very. soon-W would’ be. ■ / . violated the policy. SSfll ZS jESSSZm toZtSL. effects on local pay levels, may Commission. Barnards House,. 1 . 


—to be set' up very soon—-wall would' be. 


violated the policy. 


i'ier 


No-pay lay-off warning 
goes to dock workers 
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Civil servants total 
increases by 1,700 
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AVP threat to close furniture plant 
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on the use of hosepipes— despite administration as soon as toe of n 0 n-industrial civil servants civil servants dropped during the 
heavy rain during the past week. Bill s enactment makes this pos- r08e 692 ,856 to 694 ^ 84 . This first half of last year from the 
A spokesman for toe authority stole. was largely because additional peak 1973 totals of 16.000 men 
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is still 3 F feet below capacity. 


I industry's costs. 


Atomic Energy Authority staff, policy. 



Saudia introduccsTriStar. 

The most advanced wide-bodied jet between 

London and the Middle East 


• vi 
\,rC, ' 
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I TdSta^ we believe, is just the plane to 

rgive our most d emanding customer the service 
he deserves. 

The customer we have in mind is a\ 
customer we frequently have in mind. _ . 

The mtemational businessman, with 
business in the Middle East 

The international businessman who"' 
judges our services by the toughest sta ndar ds 
of the world’s finest aidines. 

For his special benefit we’re delighted to 
? introduce TdStar. 

The wide-bodied superquiet jet which 
^vesits passengers more room to relax., 


The wide-bodied superquiet jet with its 
_ unique below-deck galley. 

The wide-bodied superquiet jet with 8 
, different entertainment programmes, with first-' 

| class sections that turn into dining-rooms and^ 

.board-rooms. M 

The wide-bodied superquiet jet wMcMp 
r only Saudia fly between London and the, . ' 

t MiddleEast ? -if 

5audiaw f 

„ SAUDI ARABIAN AIRLINES yZSEuk ^ 

The businessman’s friend in theiMiddle East 

For 3o years. 


To: District Manager, Saudia, 171 Regent Street, 
, LondonWlRTFB. 
i Td like a fee copy of the 'Commercial 
I Guide to Saudi Arabia 9 to get a headstart J 
n on my competitors. 
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Selling to critical customers Lady Seear attacks del 


BY PHfLie RAW5TOANE 


Duke takes 


seat-after 


53 years 


TEE FRAGILE figure of the 
seventh Duke of Leinster, S3, 
quietly took the oath of 
allegiance In the Lords yesterday 
after 53 years as a Duke. • 
Edward Fitzgerald, who is 
Ireland's premier peer, will he 
the first Duke of Leinster to sit 
in the English Parliament for SO 
years— since the death of his 
father, the fifth Duke in 1895. 
He succeeded his brother -to the 
title in 1922. 

It was a quiet but emotional 
moment when the Duke — 
debarred from taking his seat 
from 1922 until 1970 because of 
his bankruptcy — approached the 
Clerk's table, took the oath of 
allegiance to the Queen, signed 
the Roll of the House of Lords 
and approached the Woolsack to 
shake hands with the Lord Chan- 
cellor. Lord Elwyn-Jones. 

The duke’s quiet entry to the 
House was in marked contrast 
to the introduction a few 
mmutes before of Lord Ryder of 
Eaten Hastings — formerly Sir 
Don Ryder — which was con-, 
ducted in fall ceremonial robes 
as is customary for first creation 
peers. 


MR. HAROLD WILSON did not find 
the Commons an easy market yesterday 
In which to sell the Government's new 
pay policy despite Us adroit political 
wrapping. 

Not that there was any lack of 
customers eager for an effective anti-- 
inflation package. Millio ns of people 
were waiting for one, Mr. Douglas 
Hurd, Tory MP for Mid-Oxford, 
informed him. 

But would they buy the Govern- 
ment’*? Not until it looked less like a 
bag of party tricks; not until , it was 
guaranteed by the ‘'authentic voice and 
language of a Prime Minister,” Mr, 
Hurd suggested. 

Bridling at tins reflection on his 
salesmanship, Mr. Wilson quoted a few 
straight Prime Ministerial advertise- 
ments for the package . . . “The Gov- 
ernment will take whatever action Is 
necessary to fortify the. efforts of 
Industry . . . will not lack courage and 
determination. 7 ’ 

Despite the Opposition's chivvying, 
the Government had achieved a series 
of measures broadly acceptable through- 
out industry. Hr. Wilson claim tL 

But not acceptable to the Labour 
Left wing, Mr. Dennis Skinner, MP for 
Bolsover, intervened, with an unneces- 
sary reminder. 


Was It the politically motivated oil 
sheikhs who had persuaded the Govern- 
ment to retrieve this dismal policy from 
the second-hand shelves of 1966?, he 
asked bitterly. . 

"Isn’t it sad, tragic, that we have a 
Labour Government headed by my 
Right Honourable Friend,” he added, 
amid the cheering agreement of the 
Tories, "that, faced with either chang- 
ing the system or propping up capital-. 
ton, has placated once again the natural - 
enemies of the Labour movement” 

Whatever Hr. Skinner’s view, the 
trade unions did not share it, Mr. Wil- 
son retorted curtly. The policy was a 
Joint venture. 

But the Prime Minister’s authentic 
voice relapsed into ambiguity as the 
Opposition picked critically among the 
contents of the package. 

No, they would not have heen L rein* 
forced by further public spending cuts, . 
be Insisted. No, there was no contradic- 
tion between the effects of the policy 
and the rejection of mere unemploy- 
ment. . ■ 

Receiving little support from the 
Government benches— where Mr. Eric 
Ogden and others were fuming about 
the* delay over their pay increase— Mr. 
Wilson was pressed by Liberal, ■ Mr. • 
David Steel, to say what would happen 


to companies pressed by strikes to pay . 
more than the £6 limit 

“Hey would have the whole, 
organised trade union movement on 
their side," be replied to a burst of 
sceptical laughter. “And If ftere were 
a real threat to the policy, the Govern- 
ment would not hesitate to introduce 
statutory powers.” 

The TUC had gone further in support 
of the Government than ever before in 
peace or war, Mr. Wilson declared, 
merely rousing more laughs with the 
reproof. 

But how far would the Government 
go in supporting firms who might he 
driven out of business by carrying nut 
the policy? Mrs. Margaret Thatcher 
d emanded. 

“If the policy is to danger, we shall 
not hesitate to take action of a legisla- 
tive kind,” repeated Hr. Wilson. There 
had been some discussion of the possi- 
bility of cooperative action among 
employers, he said. And he added 
darkly; "If there is ft concerted attack 
against the policy, then the Government 
will not hesitate to introduce further 
legislation to deal with the situation.” 

■But before anyone could , discover 
whether that amounted to- a new 
Indemnity on the policy, Mr. Wilson 
had turned to the security of Europe. 


over women priests 



AN ATTEMPT to force the 
Church o£ England to ordain ' 
women as priests was made dur- 
ing the committee stage of Sex 
Discrimination Bill in the Lords 
yesterday. 

Baroness Seear (L.) wanted to 
scrap a provision which allows 
the church to refuse to ordain 
women because it might offend 
some members of the church. 

“ I am a member of the Anglican * 
Communion who was deeply dis% 
appointed -at the recent' Synod 
. decision.” 

The derision approved In prtn- - 
ciple admission of woman to toe 
priesthood, but deferred imple- 
mentation. 

- Lady Seear said: “Women, 
should have .the. opportunity to 
serve in this' way; X speak this 
afternoon for at number of 
women whom I know personally' 
who would like to devote their 

abilities intellectually and' , 

spiritually to toe service of the 
church and are denied toe oppor- 
tunity.” ' 

The church was in effect pre- 
venting these women from doing 
so “ for fear of upsetting the reli- 



1 


. LADY SEEAR 

Disappointed by Synod 
derision. 


gious susceptibilities of other the trade union toovemedt .and mato^Iwu^ 


toe Anglican CSfttttfe If carried. 

It would mean that the Roman 
Catholic Church and certainly 
the Modem and Sikh religion* 
could well be covered. 

“It is recognised In the 
Western world that people 
' should practice their religions 
freely and .hi their own ways 
but it is important to look at. 
the pj tactical .effects of carrying 
amendment" 

If the amendment were 
approved, : the question then 
.would be one of what wa* the 
-■-doctrine of the religion. 

Lord Burls added: “In many v*- ! . 

- -churches, /-'-there/.'ia. ; currapfly ,'X 
debate a* to what toe doctrine ' :: 

. shook!. ’he aiid it iff. In. thls.azea * V : 
that we should,' have to adjudj. 
cate. '. *• ’ -- ; * • 

“ The -most appropriate wager .■* ... *. 

examining this Bsoft'woalifcerto: '.^ . 

. 4*ui lit flwfbigMap.T • industrial ! 

--tribunal.- -If the- amendment is ■y- ■' 
.carried,- would Wtoe % 1 

: inevitable resnJL “The^tribmial ■*„. - : 

' would ..have to’uecrae otf-jhe : 
central doctrinal issue aUd.T'Vfan 
ndt toiak' that thfe ls the-ril&t , ; 
way In whirix to approach this 


r: 


fijwtiMWW gSSSSESS.* ■ 
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‘ amendment - arid Tdenjed that the " " 


Security summit is step towards 
better relations, says 


is much too long." 



Majority 

The Bhh? ot ^ 

John Wakeling. raid It seemed toa p S _^ n tffis particular "in at- . 

13181 -^ ad y S t eea £l S2 e eiSrc5 Sr? toe Equality of the sexes. ; 
trying to put Jhe^ Church . . parliament shotdd.not legislate 


The amendment yns withd.” 3 






BY JOHN HUNT 


t0 d ? n against doctrines, but it wax 

The amenciraenr did not aeem entirely dilferenrwhen one., was ; 
to deny the dealing wtto something less than 


define its doctrine. But it did “TocSine 


Free school 


milk plea 


LACK OF FREE school milk was 
forcing children from the poor- 
est homes to go all day with 
nothing to drink but water, Mr. 
Robert KRroy-Silk (Lab., Ormc- 
kirk) said in the Commons yes- 
terday. He pressed for toe 
Immediate re-introduction of 
free school milk. 

“It is unreasonable to expect 
children to go a whole day with 
nothing to drink but water. This 
would lead .to immediate war- 
fare if it happened in a factory 
or office.” he declared. 

Education Secretary, Mr. Fred 
Mulley, told him that immediate 
re-lntroduction would not be 
possible because legislation was 
needed which could not be 
fitted into the Parliamentary 
timetable. “It is against toe 
background of Parliament and 
toe economic situation that we 
are considering what to do,” he 
Baid. 


THE PROPOSED Summit meet- 
ing on European security in 
Helsinki on July 30 would be 
only one step along the road to 
a better relationship between the 
35 countries involved, Mr. Roy 
Hattersley, Minister of State for 
Foreign Affairs, told the Com- 
mons yesterday. 

He took a cautious attitude 
towards the possible outcome of 
the meeting and emphasised that 
he was not for one moment sug- 
gesting that Britain would be 
able to reduce its defence efforts 
as a result Defence and detente 
had to go hand in hand. 

Mr. Hattersley, replying to a 
debate initiated by toe Con- 
servatives on the European 
Conference on Security and Co- 
operation, pointed out that there 
were still several snags that had 
to be removed if the summit was 
to take place at all. 


Eyes open 



semeiiL jut. uuummi reuueu mai. uc were siirti That . „ ' 

lesplte the achievements of was representing what had been nnnosed the ordioatinri of a ^ >clieve 
discussions in Geneva, there said to him two leaders of toe SLJ] iR 

i still a long way to go. If democratic parties in Lisbon two for the Bj 


agreement 
Despite 
the 

was still a long way to go. If democratic parties 
anyone doubted this, they should weeks ago. 
examine the Soviet Union's in- “ One of toe two was Dr. Mario 
creased defence expenditure year Soares, the Socialist Party 
by year. leader. He expressed his con- 

We bad to be ready and pro- cern at the programme content 
pared but he. did not regard this He stressed toe particular i in- 
state' of readiness as the way that parlance of what was coming 
Europe must live for centuries from London, in toe situation 
ahead. We hid to -see a more where, as he puts it the diet 
cooperative relationship: available to the ordinary 


Mr. Churchill replied th»t be (Lib > 

.a u,Lt i,.* roseepttouraM im W«re imi was a flriB believer in the ordi- 

and was dis- 

- - iuv Bishop's speech, 

passed the consequmices tor toe He “This is entirely a 

Church of England would be matter for this Rouse and Parlia- 
immense. 


Mid-MedBaiik 5 
launch in 
October 
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By Godfrey Griffp. 


TV 


MALTA, July J* 


. ment to decide” 

The Bishop a dded: We have Baroness Berkeley comment - - . — . . 

defined our doctone.as in favour ted . «j t ^ no part of the State’s MALTA’S State controlled. 
of ordination of women but we duty t0 insist on this. -It .4s ftp Med - Bank -■ wiU.^have ; 
have declared ourselves in the entirely ecclesiastical “affair. The authorised share capital -of,-; 
Interests of chanty unready to General Synod of the Church of OWm., //Finance /‘Minister Tfr.-v: 
action that assumption. - -England has .examined- this. Jweplr Ahela told 'f&rtfaiagnt.-.,-. 
He hoped toe House would pot matter arid decided- tiwt tfife- is' last 1 tight ' _ - 


House: :Is 

“ The shmine of sn agreement in Pravda and ch ^- ' ^ ,^ uld - . L n October jointly- with 


* Tbe signing of an agreement in Tittle more 
Helsinki would riot Justify the isvestia. 

standing down of a single soldier «»i would hope that even if 
in NATO. The real' way to dis- we cannot be helpful to the 
armament is s by mutual and democratic narties in Port ugal 

planned force reductions” toe leSt we can do if norto C0 ®r ,e ? xe8 k "^° men °“ “e from me upposmon trow penen 60 per cent, interest in MitKZfed- : 
He gave five conditions which " Vir *n “? PK ” J? 0,e tend J^ be nearer to God said that it was fundamental to while. Barclays have accepted a: ’ i 

mpir poomips- than men. That they are gentler toe Bill to decide whether offer of a 40 per. cent share-i-c : 

West no one will denv." “employment” ’ included holding. The government wHl-v 

I hope the Lord George-Brown said there “ ordination.” pay £M2.4m. and will hold an \ 


well he deemed to be political i . \ Bank^jvhose. operation. here rill'- v-. 

pressure'. ' IVilSt3.K6 - ythus ebme to an erid.'followiiiE'.'. 

- But -the Earl of Arran, sup- -- - - \ ' an accord' signed in March. * 

ported toe amendment. He Viscoant Colville of Culrosx, 'The government will retail i' ' 
commented “women on toe from the Opposition front bench 60 per cent. Interest in MitKafed^ :r 


their enemies.” 

Tam DalyeR (Lab. 


gave nve conamons wmea ^gj- 
the Conservatives would want to * 
see observed at Helsinki: ' *“• . 

- The West should not let Its Lothian) said:- _ . _ 

euard down- - the conference Government will make it clear was no reason why the Anglican He said: “If my- argument is unpaid share capital ,of £M12to. 

Should not just result- in piati' *b»t it will h*> v«»re lmwiKp for Phiiri-h shmitri take- Hid wr tr rirtt ttin 3WionHmi.nt Hmc nnt n.wt.wi D.nl-Aiiin -dun «_ 'OV. 


For the Opposition. Mr. Regi- 
nald Mandling also too a cautious 


MR. ROT HATTERSLEY 
Cautious attitude. 


^ „ that it will be very unwise for Church should take the very right, the amendment does not Barclays Bank will pay -XMlfim. 1 

tudes-* HwSliifiSa murtTe the Russians to try to manipulate narrow view put forward by toe approach toe fundamental ques- and' will retain' an authorised.^'- 1 ' r 

maintained between East and a foothold in Portugal.” Bishop whose speech could have tion at which it is aimed. . I may unpaid - share- -Capital T- cCi* ’■ 


to 


West: it must not be an occasion Mr. Stan Neven (Lab. Harlow) been made by Mr. Hugh Scanlon be thought. to he a hasty legal £M80<WXM), Dr. Ahela explauad.i-«' 

said: “The whole of humanity asking not to be pressed too far quibbler, but -if. I am right then Barclays- Rank will also -. pay 


Bill of rights 
wins support 


Indian Ocean; and there must be money and wasting resources on big enough. - - . in this part of toe Bill.” terminal benefits- 'Tftetake oWrj 

confidence that whatever was arms and the means of destruc- There was no reason why Minister of State, Some -Office, ^ of the' business rif-BarcIays Bank, 
agreed must work in practice, tion for far too long. Meanwhile women should not be Ministers Lord Harris of Greenwich, said will bHftg 1 coinmereiar banrim 
Mr. Winston Churchill (C, it has utterly neglected the prob- in the Anglican Church. . he did riot believe that toe bx . Malta .' under, k'gnvermntrifrni.. :• 

1 dpoverty " He had the- joy of belonging to amendment would bit® egly on control. • j. 


A BILL OF RIGHTS designed to 
safeguard people’s basic rights 
was 'given a formal first reading 
in toe Commons yesterday. 

MPs gave leave to Mr. Alan 
Beith (L., Berwick-upon-Tweed) 
to introduce a private member's 
measure based on toe European 
Convention on Human Rights. 

Mr. Beith said a Bill of Rights 
could . provide “ a trip-wire ” — a 
process requiring Parliament 
and toe community to think 
again before abrogating a basic 
right. “We should work 
towards a new constitutional 
settlement with a formal written 
constitution.” 

Civil liberties had been 
severely limited for years by 


for pushing toe military problem . . - . . — « — . - __ 

J - _ . v» any nation which failed to out of - Europe and into the has been spending far too much because his majority was not yet we have a fundamental mistake their 

line and gave a cool and thought- observe them 
ful apprairal °/J? e situation in He empbasis€ d that there were 
what was hiB first major speech ^ a numbcrof issues outstand- 

i? ^ - Hous f 85 shadow ing and until they were resolved 
Foreign Secretary. there could he no absolute cer- 

“ Anything that contributes to tainty that the summit would 
detente and disarmament is to take place on July 30. 
be welcomed. But let us keep 

Teiy wile 0,>e,1 ■" ha Long way 

Mr. Hattersley stressed that _ . . ^ , 

the conference was not intended . The summit was not an esteb- BBC overseas services was 
to define the post-war map of ^ ■^ a8 ’ , - e putting out a directly pro-Com 


.empfoyees' ini 


p! ■' 


Stretford) claimed that a pro-* ,eras of wari dpoverty. 
Communist line was being taken 
by toe BBC overseas services 
towards Portugal. 

Mr. Churchill declared:' “ Two 
democratic party leaders in 
Portugal have told me .that the 


Europe nor would it affect the moment, a hope. However, if it miznist line, in many instances 
legal standing of existing <“«*• not place, there could w hen the great majority '* 
frontiers. It was not a second he a general souring of toe Portuguese were listening. 
Treaty of Vienna. atmosphere. “Most of their Press are con- 

Nothing which bad come out Mr. Hattersley was emphatic trolled by the Communists. The 
of toe talks held in Geneva so that the West had made no dam- one hope of the Portuguese is 
far in any way justified the aging concessions to toe East get outside Information from the 
standing down of a single soldier bloc during toe talks. He de- BBC." ■ „ , . 

or toe making obsolete of a dared: “ We can say without Internvemng, Mr. Russell John- 
single tank. But If the proposed doubt that no position which the ston (L„ Inverness) said: “ That 
texts were signed, then great West needed to hold has been is an extremely serious aDega 
international odium would attach sacrificed in order to get overall tion. Can you substantiate it? 


measures like toe Official Secrets 
Act, which went further than 
necessary in restricting rights. 


Jenkin fears oil account 


Cost of cars ‘cloak’ on high spending 


for Ministers 


DST OF providing cars for 
Bvernment Ministers was 
00,000 in 1974-75, Environment 
uder Secretary, Mr. Ernest 
nnstroug, said in a Commons 
ritten reply yesterday. 


Intercom and 


Interbrabant 


plan to merge 


BRUSSELS, July 14 
MANAGEMENT BOARDS of 
Union Intercomraunale des 
Centrales Elcctriques du 
Brabant (Interbrabant) and Cie. 
Intercommunale Beige de Gaz et 
d’Electrieitc (Intercom) have 
announced plans for merging the 
two electrical -and utility com- 
panies. 

Under the plans Intercom will 
absorb Interbrabant with holders 
of seven ordinary shares of 
Interbrabant being offered six 
Intercom shares. Extraordinary 
shareholders meetings will be 
called to vote on toe proposals, 
a date for these meetings has 
not been announced. 

Major single shareholders in 
both companies are the Belgian 
Em pain. Group, the Electrobel 
group and Imperial Continental 
Gas association, of the UJsL 
AP-DJ 


THE NATIONAL Oil Account 
was a "cloak " to hide extrava- 
gant Government spending, 
“ Shadow ” Energy Secretary, 
Mr. Patrick Jenkin, said in toe 
Commons Standing Committee 
on -toe Petroleum and Submarine 
Rpelines Bill yesterday. 

He said that the Bill, which 
sets up toe British National Oil 
Corporation and enables the 
Government to take a 51 per 
cent, share In oil companies 
operating in toe North Sea, put 
the Corporation’s borrowing 
limit at £900m. 

Mr. Jenkin -claimed that the 
Corporation’s true borrowing 
limit would be over £ 2 bn. be- 
cause it would be able to use 
North Sea royalties and 
revenues going into the National 
Oil Account. - 

He moved that the account 
should be “ firmly and unequiv- 
ocally" under Che control of the 
Treasury and not the Energy 
Secretary (Mr. Beuu). Mr. 
Jenkin said this would avoid 
costly Government blunders in 
Hie future. 

It was inexcusable to let North 


Sea oil money gojnto the account 
instead of the 


Exchequer at a 


time when toe Government bad 
said it must get its borrowing 
requirements down. 

Energy Undersecretary Mr. 
John Smith announced a Govern- 
ment concession in line with one 
of tbe Tory amendments which 
would make it obligatory for the 
Energy Secretary to pay National 
Oil Account surpluses into the 
Consolidated Fund the Govern- 
ment's financial pool 

But Tories, including Mr. 
Trevor Skeet (Bedford), claimed 
that this was no real concession 
as it was still the Secretary of 
State who would decide whether 
there was a surplus. 

Mr. Smith argued that the 
account would be audited by the 
Comptroller and Auditor-General, 
and there would be frenuent 
reports. This meant better know- 
ledge and control of its operation 
than in the traditional national- 
ised industries. 

Mr. Jenkin claimed that the 
traditional method of controlling 
nationalised industry spending by 
borrowing limits approved by- 
Parliament would be better. 

The Opposition amendment was 
defeated by 11 votes to 10, a 
Government majority of one. 


Tax relief 
on foreign 
benefits 


By Justin Long, 

Parliamentary Correspondent 


TREASURY Chief Secretary Mr. 
Joel Barnett, yesterday an- 
nounced atar concession for 
Britons who have worked over- 
seas and have returned to this- 
country drawing invalidity pen- 
sions or other social security 
benefits paid to them by foreign 
governments. 

• Hitherto. UJC residents have 
normally been -liable to U.K tax 
on such payments made to them 
under the laws of foreign coun- 
tries. 

But. with Government 
approval, for the tax year 1974-75 
and subsequent years, the Inland 
Revenue win treat as exempt 
from U.K. income tax those pay- 
ments made to U.K. residents by 
foreign .governments which -cor- 
respond to UJL tax exempted 
social security benefits. - 
“The. practice wfll be pub- 
lished in due course by the 
Board of Inland Revenue as an 
extra-statutory concession," Mr. 
Barnett said in a written Parlia- 
mentary answer. - 


Longer range 
TriStars 


Importers say they may 
agree to fiscal curbs 


One-way system 


for Sutton 


delivered 


THE FIRST of the new extended- 
range versions of the Rolls-Royce 
powered Lockheed TriStar was 
delivered yesterday to Saudia. toe 
Saudi Arabian airline, at Palm- 
dale, California. 

Designated toe MOll-100, toe 
aircraft offers up to 800 nautical 
miles longer range or a bigger 
payload than the "TriStars now 
in service with eight airlines. 

Saudia has ordered four of toe 
255-sea ters for delivery over tbe 
next three years, and beginning 
in 1877, the airline will equip its 
TriStars with the increased thrust 
RB 2H-524 engine, becoming the 
firm TriStar customer to do so. 

Tbe new aircraft will enter 
■ervtee bet w een ■ London and 
Riyadh on August 15. 


THE BRITISH Importers Con- 
federation would accept some 
form of fiscal import restrictions, 
for a period of between six and 
nine months and as part of a 
monetary control package. 

Mr. Tom Harrison, its chair- 
man. said in London yesterday 
that he did not anticipate such 
controls, but the Confederation 
would not object to their intro- 
duction provided they were 
linked to control of money 
supply. He gave no further 
details.- . 

Selective import controls 
would only provoke retaliation 
from trading partners, depress 
trade levels, and needlessly pro- 
tect inefficient domestic pro- 
ducers, Mr. Harrison said. 

While toe volume of imports 
declined to 123.5 in the first 
quarter of 1975 from 135 J. in toe 
same period last year (base 


1970). the value of imports rose 
to 230 from 190 over the same 
period. 

“The high level of imports of 
goods we can manufacture in the 
U.K. is due entirely to lack of 
competition from domestic sup- 
pliers. 

“To reduce the demand for 
imported products, we have to 
improve the quality, price and 
availability of toe domestic pro- 
duct This would solve toe bal- 
ance of payments problem in a 
positive way, if we can succeed 
against foreign competition in 
our own country, we should be 
able to succeed in competing 
abroad. 

“ The importer does not create' 
demand — he reflects it We have 
to import tbe majority of our 
goods either because we do not 
produce them at home or do nt 
produce them in sufficient quan- 
tities. 


Plans for a £2m. oneway traffic' 
system round Sutton town centre 
are being recommended : to the 
Greater London Council next 
Tuesday, by the council’s trans- 
port committee. 

The scheme, designed to permit 
only pedestrians to use the High 


Street, and cut congestion at the 
h Street junction with the 


High 

A232, will complement Sutton 
cooncD’s proposals for its town 
centre. 

Mrs. Lilias Gillies, chairman of 
the GLCs South Area Board, said: 
“The scheme has been reduced 
in scale and in cost by £300.000. 
Pedestrian subways were origin- 
ally included in the plan but they 
are not popular with pedestrians 
and have been removed.* 1 


BR CONCESSION - 
FOR DISABLED 

Disabled passengers in wheel- 
chairs will be able to occupy 
special position ln British Rail's 
new Mk. HI first-class coaches 
thanks to a removable seat and 
table at the end of each saloon. 


BUSINESS AND INVESTMENT OPPORTUNltlES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSION AL ADVlCE BEFO RE ENTERING INTO COMMITMENTS 


: -r 

Is.-.Mi-i;- 


(Q) Motor Iberica 





Leading Spanish Manufacturer of: TRUCKS, LIGHT VANS, BUSES, ALL 
PURPOSE VEHICLES, TRACTORS; i INDUSTRIAL AfJp . AGJ!?llC,UtTPBM 
• M ACHJ NERY AND ENG IN ES, currently exporting -to ; BO; cqantries; - * ^ 
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SEEKS DEALERS 




Interested parties please write to: MOTOR IBERICA S.A, Export Division; &iificio CcSiR,; ^- 

Avenida Garcia Morato, Barcelona, . " - - " 7 ' ; T ' . v % i 


i nni'i- 


ARAB INVESTMENT 


. The Arabian Gulf and Iran are expected Co provide chat 
unlimited market growth for investment capita] during the 


next 25 years which any -sensible investor must consider. 

Swiss trading and investment Company which has 


investigated and contracted into this extremely profitable area 
in depth, would like to associate with a group or. individual 
persons having substantial capital who want to take advantage 
of the numerous opportunities available in this area of the 
Middle East ' for large Income and growth, plus great tax ■ 
advantages. o 

Principal* wrfy ptass write to U JC. A«ot»ntent*>— 

GOODMAN JONES a CO.. 

6? PORTLAND PLACE. LONDON. W.L 
(attention E.G.) 


REDUNDANT & DISCONTINUED 
MERCHANDISE 

Old established Company seeks all types of 
manufactured goods which are surplus to 
requirements. Large cash resources a vailab le. 
Immediate decision assured. 

M. HASSELL & CO. LTD. 

21 Hatchett Street, Birmingham 19 
Tel: 021-359 2374 


CORPORATE FINANCE 

We are experienced in the oesocLarian 
of:— M edium term loans. Export/ 
hnport Finance, Eq uipm ent Le&Bing, 
Institutional ft Property Finance. & - 
Finance for Asrlcalture. 

Hartley Prickett & Co., 

. 61, Wamford Court, 
Throgmorton Street. 
London, E.C2. 01-628 7527. 


GROSVENOR. STREET. W.l. £9.90 per 
n «- Pgr annum. _ Luxurious oftces 


Wnjture arm' Smshlns to row 
own rcomretnentx and Including clean- 

iffi 

AX'iaMS 

SftiOi 


SAUMA TO LET In Hounslow. Middx, wftti 
2 J 3 "“*“** cubicles, luxury snnrav 
tourwwsotarnim. Z showers, luxury 
Eptoratfon gTwa and senrate reception. 
Tel. 01-493 3218. 


EUROPEAN motor cycle couriers. Fast. 

sconce to ” ' - - 


renajrfe « 37 pce to the Continent— Paris. 
’ S5®, SrtutfH. Ote. G.OA. 

SOT 0010. ■ 


nscreic 

reconottlooejJ 


TYPEWRITERS. FectOl 


Buy — syre ut^to ^O pc. 


ana w a rr a nted by 1 

Lease— 3 years. 


fiz 


hom -£ 1.90 

per tntfrtlL Phone Vertex 01-6*1 


Rent - Ir arn ^ MS. 


INTENDING EMIGRANT? Tax Haven Re- 
with , a prominent 


dew . 1 a co-operation 

British trust company will publish in 
August o "guide lor Intending emigrants 
teem the u.K." — orice B Bounds. 
Enmtiaeie on lege! end Haul exchange 
control aspects of emigration wlth prac- 
tteeb tax Planning advice. Pre-Du W1 co- 
tton apeelai o«or — £S to THftiHDNl*. 
Capacity- House. z-S Rothpy Street. 
London SET 4UD. Knatand. 


FINANCE REQUIRED 
£240.000 3 to 5 year 
interest only loan 

required to be c seared an free, 
hold luxury service flits in Knights. 
’ bridge, valued in excess of ( 350 , 000 . 
Write Sox 3 S 4 c/e Hanway Hoorn, 
S Clark' 1 Place, Bhhoptgate, London 
EC 2 N 4 BJ. 


A BARGAIN. Ltd. Companies f 3 formed 
or ready made. Express Co. Reclxtratson 
Ltd.. 30 City Road EC2. 07-B28S4M~s 
MFR. REQD. Underground table. High 

Sms’ ££*•• 

ec§m iSrT ^ ^ Lwrfon> 


A SHOP WINDOW foryonr product In a 
prime City o< London 


and Storage. Space. 


on pocfMoe; floor 


Sales and Demonstration' 

available. Weekly terms can be 
arranged write BMJ6072, mtanetti 
Times. 10. Cannon Street. KC4P. 4BY. 


MORTGAGE up » £20.000 rtetUired. Pri- 
rete agrtcormrai and sportirm Estate. 
North West Lancashire. . Tmtna ' to bo 
arranged to meet msrtBJBW's roquire- 
ments, e.g. Sporting benefits and cot-' 
uge. Write Box • E6073. ■ Financial 
Times. ID_ Cannon Street. EC4P 4BY- 


PLANT AND 
MACHINERY 


resale WEEKLY la Europe's No.. 1 
Journal lor nsed plants and machinery- 
Ring 01-4*1 azzi-M tMfo.trimr. 


TO ALL 


JtrZSi i *y- 


-ars 


LIQUIDATORS, RECEIVERS' ; AND 
- - - — THE LIKE r 




Substantial funds readily, available for the-piu«h^ 
of . bulk quantities of mwable - stoefe:.-^^ 
description • '■ 

Apply by telephone, OW529 ^393ror 
Knandal Times,- 10, €annon Street, EC4P^4BV- : '')m^. 


rF 3 *’- 


SMALL FINANCE 
COMPANY : 

(MOTOR VEHICLES) , \ 
Requires .-Discount factiiries ..For 
Expansion Programme. 


Would also consider an agency. 
Telt OI-PS0-d92I 


ARAB CONSULTANTS FOR 
ARABIC LAWS. . 


To make badness. In Arab c oo n tries 

K it mod to know about .commorcial 
tinesi, tax ud otter lavs. Our 
office of Arab tiw ya ra in 'London pre- 


ib Ixwycvs* Si 
tides you with the adriea you lioed 
for all dllfereot -Arab uni 'and 


translation service. 

Tel: 01-589 4295 * 


SALES ORGANISATIONS 


Are jrou-« sarong force selling to retail. 
. OBdaof 

Can you sell regwntily a «nf and 
highly wptad eonsuner product, with 
international mass market appotil 
If you can ntature ap to our require, 
arena, we can. offer you entry into 
i multi-million pound market. 
Principal) onfy geo* write Box 
£.6075, Financial Times, to, Qmnoa 
5craot, EC4P 4BY. ' 


v y, «■’ •■ ’’JvfleLfo 

' Jprihie lndti^iiiA 
Sale. near p roptrtwf Motorw 
extension 
Of-Al ' 

. Write Box K.soas, WsncUl tou>t r 
. __M. - C^nMn SteiC 
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SEEKING A/HKKT 
MODfeHN sprte: " 
FACTORY 
10,000 SQ. FT.' 
OFtARD SPACE 
LONDON? IF SOv 
REF : RCH ; A 
LAIN* 
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BUSINESS AHD IHVESTMM v 

. APPEAR EVERT TUESDAY, WEDNESDAY, THURSDAY , - . 

■-AND SATURDAY TSL i 

■ ■ BUSINESSES FOR SALE ^ ' 

BUSIflESSES WAHTED ^; 

: APPEAR EVERY. FRIDAY > ***'&£$ 

• Rate: ,£TI -Oti per single. column e'endmetra?-. 

• . . . - .-Minimum 3 centimetre* ' -av': -'- 2 I,‘ 

For! further information please contact?-: _ 

MR. FRANCIS PHaUPS 01-238 WOTT 
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Executive’s World 


Christopher Lorenz talks to the most successful technical innovator 

of the year 



saws from 


a chicken shed 




ii in 




IT 


CSICKEN-F ARMING and elec- 
tronics may seem an unlikely' 
business combination. But they 
have an odd habit of cropping 
up together. Two years. ago, the 
finance director of IzOeniatkxna) 
Computers* Ur. Alan Edwards, 
left London for the country to 
run An glian Foods. Yesterday 
Mr. John Sweet, a 49-year-old 
former broiler breeder who 
makes electronic components 
“in a chicken ebed tra Wilt- 
shire ” rto quote his detractors), 
was given tins year’s £5,000 
“ Technological Innovator ” 
award by TDC, part of the ICFC 
group. 

Mr. Sweet's company, . Semi* 
tron, won the award a gain id- 88 
other competitors for its- sue* 
ces&fnl development and mrtj al 
marketing of what TDC (Tech- 
meal Development Capital) 
judges to be “ possibly ■ the 
world’s most accurate miniature 
sawing system.” Originally de- 
veloped for use in semi- 
conductor manufacture, the 
Semi tron saw is already finding 
a market for a 'much wider 
range of applications. ' - 



Mr. John Sweet.- managing director and Mr. Chris Howard, technical director of Semrtron zt yesterday's 
TOC. award ceremony, with the saw so precise that it can split razor blades. 


Unlike other prizes for inno- 
vation, TDC is concerned not 
only with the product, but also 
with encouraging the 1 ' techno- 
logical entrepreneur,- on the 
grounds that Britain . has no 
shortage of good technology, but 
that there are not enough people 
with bright technical ideas and 
-commercial flair. 


•: J:.;: 


. In Mr. Sweet they have found 
a true entrepreneur who has 
come to precision sawing 
through farming, chickens, 
frozen food, civil -engineering 
and xena diodes. But they have 
also found someone whose soft- 
spoken, Wiltshire manner cloaks 
very strong views on the way 
City financiers have supported 
— or failed to support-— small 
and medium-sized businesses. 
Apart from his strong views on 
competing saw technologies* his 
reserve evaporates only when 
he complains of excessive in- 
terest rates, pointing a finger 
not only at the City in general 
but the ICFC in particular. 

Mr. Sweet first went into 
business without any specific 
post-school training at the age 
of 32, when he bought , his own 
farm with the aid of a hefty 
bank loan. In 1058 he Went into 
broilers. “ One becomesinvolved 
by sticking ones neck out" he 
say 5. But after five years things 
started, to go wrong, sort with 
selling prices almost down to 
production costs, he quit — well 
ahead of many other chicken 
farmers, whose fingers were very 
badly burned 

Making a virtue' of necessity, 
he went into cold store leasing, 
turning his former broiler store- 
balls over to outside customers 
— one of whom is now the Boss 
group. Whitehall Poultry Pro- 
ducts. which runs the Sweet 
family's farming* interests and 
(he cold, storage business, turns 
over about £200.000 a year and 
been a vital source of funds 
in Semtron’s development, Mr. 
Sweet says. 


His unlikely entry into elec- 


tronics came in late 1963, when 
two engineers approached him 
for use of his broiler factory 
area as a transistor : factory. An 
initial involvement of £2,000 
escalated to £12,000. after only 
nine months, by. which timh Mr. 
Sweet had long realised that his 
commercial skills ware urgently 
needed in the new organisation. 
The transistor manufacture was 
dropped, and the' company 
embarked tm a successful history 
of making special xena diodes 
for some of the best-known 
names in the electronics 
industry. 

For about the last’ 10. years. 
Mr. Sweet says he has spent 
about 80 per cent, of his time 
on Semitron; several of his five 
children share the management 
of the family’s small empire (he 
has - distributed ownership 
around them), . and outside 
management is also employed. 
In spite of his close involvement 
with ' electronics, time was 
found in 1968 to Start iip L yet 
anotherentrepreneurial activity, 
when an old school friend asked 
him one night to joinsfoim in a 
construction venture, idr. Sw«.?t 
still holds 25 per cerif. of White- 
hall Civil Engineering, which 
has sales of about llm. 

The precurser Hjf the prize- 
winning Semitron Saw was 
created to overtome the prob- 
lems the company was having 
with imported Ailicoa dice in die 
late 1960s. To reduce the high 
rejection (and wastage) rare, 
Mr. Sweet and Chris Howard 
(one of jthe two founder- 
engineers and part-owner of the 
company) decided to buy whole 
silicon wafers and to cut them 
into dice on their own premises 
with an adapted surface grinder. 
Mr, Sweet recalls that in the 
first year they saved £5,000 in 
material costs, which was a life- 
saving to a company with annual 
sales of only £140,000 at the 
time. 

Tentative outside marketing 
of the saw, by now very con- 
siderably - sophisticated and 
including air bearings and 


paper-thin Japanese blades, 
began three years ago, with the 
Post Office research department 
at Dollis Hill the first customer. 
One of the main refinements by 
a former Garrard engineer has 
been a redesign with (heap pro- 
duction in mind. But, unlike 
many other prize-winning inno- 
vations, the saw has not been 
patented. This would only tell 
other people how to make 
something similar, says Mr. 
Sweet, who relies on efficient 
manufacture and Semitron's 
years of experience to keep 
ahead of any emulators. 

The market for the saw, which 
can have as many as 100 circular 
blades, was first thought to be 
the semiconductor industry, 
which has a perennial problem 
with production yields and is 
striving to automate. But 
Semitron has since realised that 
the saw can cut or scribe almost 
anything, including ceramics, 
glass and new materials such as 
gallium arsenide. This prompted 
the company, which has only 50 
employees, to put a man into 
New York a few months ago, 
and he . is already reporting 
strong ■ interest from a wide 
range of potential clients. Mr. 
Sweet is confident .of selling 
£X60.000-worth of saws and 
blades this year, but says he 
could - actually end up with a 
figure of £250,000, which with 
the diodes would push 
Semitron’s turnover to almost 
£500,000 m 1975, with £L25m. 
a possible target for next year. 

There are several models .of 
the saw, ranging between £3,500 
and £6,000 apiece (plus blades), 
and 35 are already installed 
with companies such as Philips, 
ITT; Ferranti, Plessey, General 
Instruments and Morgan 
Crucible. Mr. Sweet considers 
200 installations a realistic 
target for two years’ time, and 
claims there is a possible 
potential of 5,000 sales over the 
next 10 years. Perhaps half the 
total could go to the semi- 
conductor industry, be hopes, 
cl aim in g that the fashionable— 
and competitive — lasers leave 
foreign deposits on integrated 


circuits and that, in any case, 
there are many materials they 
cannot cut.satisfactorily. As for 
other saws, many of them have 
only one blade, making them. far 
slower than the .Semitron 
product Which leaves the 
listener — and Mr. Sweet — 
wondering why companies such 
as the giant Texas Instruments 
did not think of Semitron’s 
basically simple solution. 

The .£5,000 prize money will 
be spent on promoting the saw, 
but Mr. Sweet will take a lot 
of persuading before he allows 
TDC or ICFC to lend him 
money, let alone take a stake in 
the company, as they would 
presumably like to in view of 
their high opinion of its 
potential. Bitterness about 
banking attitudes towards small 
business is openly admitted r if 
the Government wants 
industrial expansion, the banks 
and finance houses must work 
on smaller margins, Mr. Sweet 
insists. 


“High interest rates mean 
that anyone trying to’ do what 
I’ve done in the past will find 
it impossible,” he complains, 
pointing to offers of bank rate 
plus 3 or 3* per cent in place 
of the 14 per cent premium 
which he bad to pay in the past. 
Id particular, he complains that 
joint-stock hanks will now lend 
to many businesses only through 
their finance houses — at a rate 
of perhaps 17; per cent “I can 
really begin to boil - over this," 
says the otherwise quiet voice. 


ADVERTISEMENT 


Ideally, Mr. Sweet would like 
Semitron to be self-financing. 
To achieve this, the company 
would have to sell enough, but 
not too many, of the saws— «■ 
though a certain level of soar- 
ing demand could be controlled 
in financial terms by subcon- 
tracting 75 per cent, of the 
manufacture, in place of the 
current 25 per cent But this 
entrepreneur’s annoyance with 
the financial world suggests a 
realisation that he may have to 
continue raising substantial 
outside finance. 
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BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


Letter to a trustee in bankruptcy 


I have received a letter from the 
V trustee In bankruptcy of the 
tenant of a house 1 own, asking 
■> me to sign a letter to the trustee 
-tube 'effect that I make no cl a im 
«a Mm or the bankrupt estate 
in respect of any continuing 
- , lUhfUty that may arise or future 
BahiUty as a result of the 
.debtor’s continued occupation of 
(he bouse. The rent has been 
Paid up to now. Should I sign 
ft? 


A' ' 

‘•I 


We - see no point in your sign- 
ing the letter which, the trustee 
4a bankruptcy has put forward 
tor your signature. It is unlikely 
, < that you would wish to mak^ any 
‘ Vgaim on the trustee, - as the 
1 foaant (bankrupt)- is evidently 
..•-paying his rent and you can 
; .terminate his lease if he stops 
: a, paying. However, circumstances 
[j could arise where- you might 
. need to make a claim teg. for 

• arrears of rent between the date 
.-<* failure to pay rent and the 

.'V date when you recover posses- 
of the premises). Moreover 
you -may want to make a claim 
( U* respect of dilapidations. You 
Qto sign a letter on similar 
terms relating to past liability 
for rent up to . the date of 
denature though this,- of course, 

• / jyooid not be of much help to 
, me trustee in bankruptcy. 


Consequently the action would 
be barred under the English 
Limitation Act, 1939, unless you 
can shown a signed acknowledg- 
ment The typed account ren- 
dered In October 1373 is prob- 
ably not sufficient acknowledg- 
ment for want'of signature. You 
should be entitled to call evi- 
dence to establish that the 
written, sheets were rendered by 
the defendants through their 
manager,' In the event of the 
documents not being admitted 
as their document, but you can- 
not call evidence to remedy the 
absence of signature. 


gained from previous dismissal 
decisions in determ in ing the 
fairness or otherwise, but from 
What you write the reason for the 
dirinjssal here was your em- 
ployee’s refusal to agree to a new 
restrictive condition of employ- 
ment, and if so would almost 
certainly constitute an unfair 
reason tor dismissal. The com- 
pensation provisions are again 
complex but are related to tbe 
falx, measure of loss sustained 
by: the employee. The limit of 
compensation is 104 weeks pay 
or £5400, whichever is the less. 


nlng permision was granted to 
re -build the somewhat derelict 
building on the site to approxi- 
mately the same area and for 
the same use as a restaurant. 

If the Jersey Company 
develops the . site under what 
circumstances would Develop- 
ment Gains Tax be payable, 
(a) If It retained the site, (b) 
If it sold or leased it? 


The company resident in Jersey 
would probably be outside tbe 
scope of the development gains 
tax charge introduced by the 
Finance Act 1974, since its ter- 
ritorial limitations are the same 


as those of capital gains tax (as 


Unfair dismissal Unprotected tenants 


of signature 




rtfn ? 1 


'■-if 




We called upon Jn tmtign firm 

to settle an account in 1963, but 
owing to disputcL, no settlement 
has taken, place. In 1973 the 
Bn » s manger sent us an un- 
signed typed account, showing 
what, was owing; but with hand- 
written notes: at the foot Are 
w* statute barred -from recover- 
ing the dAt? we prove 

the handwri the .manager ? 


e She date - from which limits* 
. .i?« , V s ? n rmrrwnrtd be the date 


- ts ► • •/ when the money was .payable to 
Mu, .that is the demand is 1963. 


The wife of the experienced 
buyer and- head of a department 
in our Edinburgh retail store 
opened a shop along the street, 
she having minimal experience 
of the trade. ' When her husband 
refused to agree not to associate 
with any competing business at 
any time we gnve‘him notice- It 
has been ruled' as unfair dis- 
missal.. Are there any similar 
precedents, and what is the 
likely basts of compensation? 

In Scotland, a person aggrieved 
by an alleged unfair dismissal, 
may raise proceedings .against 
his employer at common law or 
avaj) himself of the statutory 
provisions for compensation con- 
tained In the Trade ■ Union, and 
Labour Relations Act . 1974. 
Presumably- your former em- 
ployee has availed himself of the 
latter. 

■ The prov is ions are complex 
but generally the onus to prove 
the fairness of . the dismissal 
rests on the employer, who must 
show that the dfenxdsaal was duo 
tn tbe conduct or capabilities of 
the employee or some other 
substantial reason. Every- ms- 
twSssal’ situation depends on its 
own particular facts' and gene- 
rally -little assistance . can be 


With reference to your reply 
headed Unprotected tenants (May 
28),T(oo hare a house, which Is 
divided into bedsitter rooms 
and. the bathrooms are shared by 
all .tenants, I am not clear from 
your article on what grounds the 
reader was exempt from the 
Bent Act. Was It because he 
offered a wwwnwai lounge in 
addition to the bedsitter room ? 

Would a lease .granted to a 
tenant for a self contained bed- 
sitter, that is, one with Its own 
kitchen but the tenant still shar- 
ing- a bathroom, exempt the 

house from the Rent Act? 

The Rent Acts do not apply 
where the accommodation (that 
is, - living • rooms) is 'shared. 
A bathroom Is not' a living room. 
If one of the living rooms is 
shared- but others are not the 
Rent Act security of - tenure still 
operates by virtue of Section 103 
of the Rent Act 1968. 


are those of the first-letting 
charge introduced by . the same 
Act). 

However, the transactions out- 
lined in your letter might be 
held to constitute an adventure 
in’ the nature of trade, accord- 
ing to the particular circum- 
stances, or might be vulnerable 
to assessment tender section 488 
of the Income, and Corporation 
Taxes Act 1970 (which, although 
headed “ Artificial transactions 
in- land, 1 * can apply to transac- 
tions with no element of artifi- 
ciality). Under section 499(9), 
tbe Inland Revenue could direct 
the purchaser etc, to. deduct 35 
per cent, income tax from part 
of the consideration payable to 
the Jersey company, without pre- 
judice to its ultimate liability 
under section 488: 

Tbe relevant legislation is 
beset with pitfalls and it would 
be wise to secure professional 
guidance. 

The Development Land - Tax 
Bill, which was - originally 
intended to be introduced in 
June has now been postponed 
until' the next ' session of 
Parliament ' - ' 


Development gains 


A Jersey registered and con- 
trolled company owns a property 
in. £htglaad which It purchased 
In December, 1971. As there 
were , existing user rights plan* 


No legal -responsibility -cm be 
accepted toll the Financial Times 
Sot the answers given in tiiese 
columns. . AH inquiries mSL be 
answered by post as soon- as 
possible. 

•S 


User loyalty is our best tribute) 


SAYS BILL HUNTLEY. DIRECTOR OF CUSTOMER SUPPORT SERVICES. SPERRY UNIVAC UK 


Hie Bidden costs of making computers work for the user company are often open 
ended. Freelance journalistStephen Kennedy asked manufacturer SperryUnivac’s 
Director of Customer Services Bill Huntley how his company tackles the problem. 


Kennedy: Your mam responsibility is 
ttf provide resources from within 
Sperry. Univac to help your customers' 
systems. ■ work successfully. Sat what 
exactly is a ^successful? computer 
system 2 

Huntley: tfltrmaie|yonly the user of 
toe system can judge its success 
because it must meet his own base- 
ness targrts. 

Kennedy: Blow then do yon judge 
your own success? 

Huntley: !! we were not doing our 
job p ioperi y, our users would not 
comoback to us when they decide to 
buy more equipment. A sign, of our 
.success has therefore been’ tbe way in 
which our customers in the UK have 
remained remarkably loyal to us. 
Personally, however, I think the best 
tributes to Speny Univac systems 
come from tbe nan-computer 
staff of our customers who boast 
about the success of their computer 
service; 


services coyer? 

"Huntley: Geographically, we pro- 
vide a nationwide support network 
offering users a round-tbe-dock 
standby service. Functionally, we 
' rover all aspects of a user’s system. 
I control systems, programming, 
education, machine- centre, and 
technical library resources and I 
work closely with managers respon- 
sible for engineering, sales and other 
technical staff. In fact oar support 
can be said to have started soon 
after initial contact with a pro- 
spective customer is made. We are 
heavily involved in evaluating the 
benefits of computerisation to the 
dieofs business. Only after a 
thorough investigation is an order 
placed with us. 

Kennedy: Once the order has been 
placed, "what support can a user 
expect 7 

Huntley: Each c u stomer gets an 
allocation of support at no charge 
related to the sis of their system. 
Additional resources* if required are 
charged for and we work closely with 
the customer to ensure that we pro- 
vide only those specialist resources 
which cannot be satisfied from with- 
in the user’s own company. 

Kennedy: Who is the user’s main 
contact within Sperry Univac? 



later that day. And on Tuesday, a 
committee meet s in Philadelphia 
which wiD satisfy tbe few unresolved 
areas of dissatisfaction by drawing 
on Sperry Univac resources on a 
worldwide basis. 


Kennedy: Sperry Univac' s reputation 
was built up initially on large real 
time systems, such as airline bookings 
services. With your new Series to. 
you are now making a strong impact 
with smaller business systems. What 
is the connection ? 


Huntley: Ten years ago Speny 
Univac was in tbe forefront of com- 
munications systems — systems that 
give managers and operational staff 
a direct link to the computer via , 
video terminals located dose to their , 
place of work. In those days you 
needed a pretty big machine to cope 
with this type of service. Now. even 
our smallest machine, (he 90/30, has 
a communications capability and 
managers at all levels arc realising i 
the powerful business control that 
can be obtained by having quick 
access to accurate, up-to-date 
information. 


Kennedy: Do you provide special 
help for first time computer users ? 
Huntley: Yes. If necessary, we will 
implement the initial applications 
while recruiting and training staff for 
the user who will eventually take 
over from us. Our educational centre 
could also help educate managers 
and other staff who have no com- 
puter background. 

Kennedy: Bow large is your educa- j 
lional service? 


Huntley: Each customer has a pro- 
ject manager wbo wifi ensure that 
Speny Univac responds quickly to 
any user request In tbe initial stages 
of implementation, the project 
manager and tbe customer’s man- 
agement will work closely together 
to decide how Sperry Univac can 
help to get the system operating 
successfully. 


Kennedy: What form does this help 
take ? 


Huntley: Our aim is to complement 
the skills and experience of the 
customer’s own staff. For some users 
it might be necessary -to have a small 
Speny Univac team on-site to 
develop the initial applications. For 
others. Speny Univac’s contribution 1 
will be to provide consultancy and 


advice on the design of the system. 
Kennedy: How do you ensure your 
support resources are channelled in 
the most effective way ? 

Huntley: Tbe operation of the 
Customer Satisfaction Committee, 
of which I am Chairman, provides a 
good illustration of the way we work. 
The Committee includes the dir- 
ectors of relevant engineering and 
technical support services in the UK 
and meets every Monday at noon. 
By then we have telex reports on the 
status, as of 9 o’clock that morning, 
of any customer who has. a signi- 
ficant cause for bring dissatisfies. 
Our aim is to produce action plans 
that will provide a complete solu- 
tion to the problem. Any situations 
that cannot be resolved from within 
the UK. arc passed to an equivalent 


Huntley: Our education centre in 
Loudon trains over 2,000 user staff a 
year, from managing directors to 
computer programmers and oper- 
ators. 


Kennedy: Sperry Univac computers 
play a vital role in the business success 
qf your users. Are you aware of the 
responsibility this imposes on you ? 

Huntley: Very much so. And it is my 
job to inform our users what is not 
practical as well as what is leasable. 
Our systems must always make good 
business sense as well as being of the 
highest technical quality. 


Further details of Speny Univac 
computer systems can be obtained 
from: The Publicity Department, 
Sperry Univac, Univac House, 160 y 
Easton Road, London NWJ 2DR. / 
Or please telephone: 01-387 091 Lj 


r 



can help cut your office costs 


Send now for our new booklet which 
wiD tell you about the advantages of 
moving your offices to the AREAS FOR 
EXPANSION. 

The Areas now cover the whole of 
Scotland, Wales, Northern and North-West 
England, Yorkshire and Humberside, some, 
parts of the Midlands and much of South 
West England, Northern Ireland has a 
. separate system of incentives. 

The Areas for Expansion have a lot to 
offer Offices and Service Industries. 

Our Industrial Expansion Teams can 
tell you just what grants you can qualify 
for, and help you find the best location for 
your new premises. 

So. send for our new free booklet 
‘A Good Move 9 today. 

Fill iathis coupon or phone 01-21 1 6486 
(24 hour answer service on 01-834 2026). 


What you can gain in the 
Areas for Expansion. 

Up to five years rent free or help with 
the purchase. 

£800 grant for each employee moved. 
Removal grant and other financial help. 
More skilled staff available and better 
working conditions. 

Excellent communications to work and 
to the rest of Britain. 

Better opportunities for expansion. 


What you leave behind. 

High office rents. 

Long distance, rush hour commuting. 
High turnover of staff. 

High wages and allowances. 

High cost housing. 

No room for expansion. 


I" Tn • Tho TndnMrisI PiTOT 


To : The Industrial Expansion Team, Department of 


I Industry, MiHbank Tower, MJUbank, 

| London SW1P 4QU 

Please send me l A Good Move’ with details of the benefits available 
to Offices and Service Industries in the Areas for Expansion . 


I 


I 


Name. 


I Position in Company- 


I 


Company* 


I Natnre -of Business^ 


| Address. 


ISSUED BY 

THE DEPARTMENT OF INDUSTRY 


I 


FT16/7S 


I.. The Areas for Expansion J 
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An interim 


summit 


TODAY’S MEETING of the 
European Council — the new 
name for Common Market sum- 
mits — is the first since the 
result of the British referendum 
and the second since the Heads 
of Government decided in Paris 
last December th3t they should 
meet at least three times a 
year. The decision to meet more 
frequently has already paid off 
in that the meetings have 
become much less formal and 
there is less of a tendency to 
produce grandiose communi- 
ques. But it cannot be said that 
the Community of late has made 
much concrete progress. 


Union by stealth 

In a sense this is an interim 
period. The British renegotia- 
tion contributed to, if it was 
not the sole cause of, a re- 
examination of Community aims 
such as economic and monetary 
union, which had proved over- 
ambitious on the time-table 
foreseen, and of political union, 
which had never been properly 
defined. This is why the Belgian 
Prime Minis ter, Mr. Leo Tinde- 
mans. was invited last Decem- 
ber to produce a comprehensive 
report on political anion by the 
end of this year. It means there 
is a unique opportunity for 
member countries, especially 
the new members, to have a say 
in shaping the kind of Com- 
munity they want to see. 

For Britain, the broad out- 
lines of the post-referendum 
policy were already laid down 
by Mr Callaghan when he told 
the Council of Ministers last 
month that he hoped the Nine 
would increasingly act together 
in their relations with the world 
outside and that there would 
be more effective consultation 
and co-ordination in matters of 
economic policy. It was a low 
key statement but it did at 
least have the merit of concen- 
trating on the two main issues: 
a common foreign policy and 
closer co-ordination in the 
economic field. If these are the 
common aims, then other areas 
of policy will be inevitably 
drawn In. It is not possible, for 
example, to discuss foreign 
policy without touching on 
defence policy and it is not 
possible to discuss defence 
policy without touching on in- 
dustrial policy, for so much of 


the defence debate is about pro- 
curement and jobs in the 
defence industries. One can 
make the same point about 
energy policy: it will not be 
possible entirely to isolate it 
from foreign and economic 
policy if the Nine, for example, 
want to present a common front 
in the consumer - producer 
dialogue or at the forthcoming 
special session of the U.N. 

Where Britain differs from 
other members, however, is in 
the language. Mr. Callaghan is 
In favour of political union, pro- 
vided it is called political 
co-operation or a single foreign 
policy. He appears to be hi 
favour of economic union, pro- 
vided it is called closer co-ordi- 
nation of policies or even 
convergence. 


Enthusiasm 


The excuse is sometimes 
advanced by British apologists 
that other member govern- 
ments. despite their more 
eloquent statements, are. not 
really committed to European 
union in practice and secretly 
welcome the more pragmatic 
B.itish approach. Yet there is 
an element of wishful thinking 
here which the present Council 
meeting could help to dispel. 
In recent years, for example, 
the Community has been becom- 
ing the cornerstone of French 
foreign policy. The French are 
ho longer bloody-minded on 
principle: they have accepted 
majority voting and President 
GIscard has just made his 
gesture of returning the franc 
to the European snake. West 
Germany, too. may be. going 
through a period of rather 
clumsy financial stringency, but 
its basic commitment to the 
further development of the 
Community is not in doubt. 
Britain, for its part, has quietly 
accepted the aims of the Com- 
munity, but appears to be stall- 
ing on how they should be 
achieved. Since the Community 
is going through a period of 
self-examination, there is per- 
haps a little time in hand. But 
come the next European Coun- 
cil in December, it will be time 
for a little more overt British 
enthusiasm — as well as the un- 
veiling of the ideas on which 
Whitehall Is said to be working. 


Criteria needed for 


government rescues 


THE RESCUING of “lame 
ducks” has become an estab- 
lished activity under both Con- 
servative and. Labour Govern- 
ments: it is difficult to imagine 
social and political circum- 
stances in which no such rescues 
ever look place. In view of this 
it is essential first, tbat the 
criteria for granting assistance 
should be clearly stated and 
rigorously adhered to, and. 
second, that short-term aid to 
deal with a temporary crisis 
should not be allowed to 
degenerate into an open-ended 
commitment. On both of these 
points the latest report from the 
House of Commons Public 
Accounts Committee, which 
covers; among other things, the 
operation of the 2972 Industry 
Act. provides very little re- 
assurance. 


Social factors 


Under the previous guidelines, 
two of the criteria for granting 
assistance were that the assisted 
undertaking should be viable 
and that a substantial contribu- 
tion should be obtained from 
outside the public sector. In 
several recent cases these 
requirements have been waived 
and “ social considerations ” 
have been given pride of place. 
In effect. Ministers have decided 
that, even though an enterprise 
has no short- or long-term pros- 
pect of becoming commercially 
self-supporting, it should never- 
theless receive money from the 
taxpayer, presumably for an 
indefinite period, in order to 
preserve jobs. 

As soon as the criterion of 
viability is dropped, the scope 
for dissipatihg taxpayers' money 
on loss-making enterprises is 
enormously enlarged. Just how 
are “ social considerations " to 
be defined? The Department of 
Industry told the Public 
Accounts Committee at the 
beginning of this year that new 
criteria were being discussed 
and might in due. course be 
Published. Nothing has yet 
emerged. 

Even more disturbing was 
the account given to the Com- 
mittee of the Government's 




assistance tn Govan Shipbuild- 
ers. Hill Samuel advised the 
Government in March. 1972, 
that with financial support of 
£35m. (in constant money 
terms) over five years the 
company could become viable, 
subject to a number of assump- 
tions, one of which was that 
productivity would be doubled. 
After 21 years, the Department 
of Industry- reported, there had 
been no improvement in prod- 
uctivity, losses were much 
higher than expected, and 
Government assistance was ex- 
pected to total between £50m. 
and £ 60 m. 

After every allowance has 
been made for Govan's deep- 
seated problems, it is difficult 
to feel much confidence in the 
management of the company, in 
the effectiveness of the Depart- 
ment’s monitoring arrange- 
ments. and bence in the revised 
estimates of future profitability. 
But the question of principle 
is whether assistance to Govan 
has now become an open-ended 
commitment. Having decided 
to support an enterprise, for 
social rather than commercial 
reasons, can the Government 
bring itself to call a halt? It 
is precisely this question which 
faces Mr. Varley in connection 
with the motor-cycle industry: 
it could also arise in British 
Leyland. 

In these situations it is impor- 
tant that a firm time limit is 
established for bringing the 
assistance to an end: otherwise 
the lame ducks will limp on in- 
definitely, at ever-increasing 
cos; to the taxpayer. As the 
Committee’s report shows, the 
trend towards discretionary- 
assistance to companies gives 
ample scope for playing one re- 
gional office of the Department 
of Industry against another and 
tbe result may be that more 
money is offered than is needed. 
There is a “cost per job” 
criterion, but this has not been 
published. The taxpayer has a 
right to insist that no more of 
his money is spent than is 
strictly necessary to achieve the 
objective: he also has a right to 
know what the abjective is. 


Preparations for war during 



s uneasy peace 


From GILES MERRITT, Dublin, July 15 


A S THE fifes squealed 
and tile outsize Lam- 
beger drums reverberated 
through Belfast last week-end, . 
Ulster’s 100,000 Orangemen 
seemed determined that, their 
annual July 12 ritual com- 
memorating the Battle of the 
Boyne in 1690 should once again 
be a colourful pageant rather 
than a call to arms. 

In contrast to the grim de- 
monstrations of might that have 
marked the past five years. 
Orange Day this time was a gala 
occasion. At the Order’s main 
meeting at “the field,” Belfast 
— where the marching columns 
traditionaHy assemble to hear 
uplifting religious and political 
speeches — looked more mi un- 
tidy Bank Holiday fete than a 
parade ground and the Army 
grappled with no more pressing 
problems than the care of lost 
children. The Belfast Telegraph 
set its own seal of approval to 
the event with the banner head- 
line “Carefree Twelfth.” 


Seemed to have 


mellowed 


Even hard-line Loyalist poli- 
ticians in Ulster seemed to have 
mellowed. Both Vanguard 
leader Mr. William Craig and 
the Orange Order's Imperial 
Grand Master, Official Unionist 
tiie Rev. Martin Smyth, came 
out with heartening statements 
suggesting that Northern Ire- 
land’s constitutional Convention 
may yet succeed in its task of 
drafting an acceptable form of 
devolved Government. 

For Secretary of State Mr. 
Merlyn Rees, however, coping 
with the ceaseless Ulster prob- 
lem is rather like being an over- 
worked short-order cook. Few 
at Stormont Castle can have 
been all that surprised to find 
that, just as the Loyalist pot was 
simmering quietly, the Republic 
cauldron had suddenly begun to 
boil. 

In the Last week a series of 
unconnected incidents have com- 
bined to raise fresh fears that 
the Provisional IRA’s tenuous 
but uninterrupted five-month- 
old ceasefire could soon end as 
suddenly as it began on Febru- 
ary 10. There are also special 
fears that the corollary to its 
collapse would be a campaign of 
urban terrorism in Britain even 
more vicious than the bombings 
that preceded last year’s Christ- 
mas truce. 

The capture by Irish Special 
Branch detectives last week of 
the Provisional's chief of staff. 
Mr. David O’Connell, who, if 
convicted, faces a two-year jail 
sentence when he appears on 
July 25 in Dublin to answer 
charges of belonging to an 
illegal, organisation, has had the 
effect of throwing the Provo 
leadership into a state of flux. 

While earlier forebodings that 
the IRA’s ruling Army Council 
would promptly retaliate against 



several hundred members iff a 
back-up force concerned with 
transport, finance, security, 
planning, weapons’ supply and 
bomb manufacture. 

In England they are certainly 
a good deal fewer. Recent 
reports have suggested the pre- 
sence of several units operating 
independently in Britain, prob- 
ably based on such centres as 
Manchester, London, Birming- 
ham and Liverpool. The identity 
of the senior Provo leader with 
overall responsibility for their 
Operations remains a closely- 
guarded secret. 

■ Assessing the Provisional 
IRA’s capability is further com- 
plicated by the presence of 
“freelance Proves” — activists 
prepared to take part in or to 
abet attacks from time to time. 
Their activity usually reflects 
the heat of the political climate 
in Ulster. These part-time ter- 
rorists, in tbe main, are difficult 


.jX- 


to detect as they form part of 
T-utegra- 




Britain’s large and well-integra- 
ted Irish community. It is prob- 
able that a number of them 
make up some oS the 38 people 
who have been, deported .since 
last December under the Pre- 
vention of Terrorism Act, but no 
doubt many more remain. 


* ’ 


Exclusion 


order 


r.n«rf Saturday’s scene in Belfast as Orangemen marched In commemoration of the Battle 
of the Boyne. The Army grappled with no more pressing problems than the care of 
lost’ children, in contrast to the grim demonstrations of the past five years. 


his surprise arrest by calling off 
the ceasefire have proved 
groundless, there remains the 
threat tbat his relatively moder- 
ate leadership may -soon be re- 
placed by the more hawkish 
figure of Mr. Seamus Twomey. 

At about- the same time last 
Thursday Mr. O’Connell was 
making a brief but defiant ap- 
pearance in ’the dingy court- 
room of Ireland's special 
Criminal Court, a train of 
events began in Liverpool that 
led CID officers there the next 
day to the discovery of a Provo 
arras and explosives cache of 
alarming size. Four men, one of 
them believed. to be former 
Portlaoise gaol inmate Mr. Sean 
Kinsella, are being detained 
under the' Prevention of Ter- 
rorism Act enacted last year to 
give the Government special 
powers to combat terrorist 
activity. 

Tbe weapons haul made by 
police in a house in Liverpool’s 
Waterloo district is reported to 
have consisted of 17 polythene 
bags filled with gelignite, 
amounting in all to about 500 
pounds, and an arsenal ranging 
from a number of Armalite 
rifles to one tripod-mounted 
heavy machine gun. several 
Stirling A sub-machine guns, 
grenades and pistols. 

If the reticence being shown 1 


by Liverpool’s police is any 
guide (and local reporters there 
are describing it as “an unusual 
information clamp down”), the 
Provisional IRA has not been 
altogether idle during the cease- 
fire respite. The high-velocity 
Armalites. which, with their 
folding stocks, are an ideal 
urban sniper’s weapon, and the 
huge quantity of genuine gelig- 
nite— as apposed to home-made 
explosives based on agricultural 
fertilisers, the so-called “Co-op 
mix” — along with the alleged 
finding of a “death list” all 
suggest that the Proves have 
been using the peace to prepare 
for war. 

Indeed, the Provos' military 
strength is now estimated to 
have been built up sharply from 
the level of near-exhaustion the 
Army claimed it had hit last 
year. For once, figures like 
Vanguard Loyalist leader Mr. 
Craig and veteran IRA chief Mr. 
Twomey are in complete agree- 
ment Not long ago the former 
warned that the Provos’ strength 
is now nearing 1973 levels, 
while in April, Mr. Twomey 
claimed that they were “stronger 
and better equipped than ever 
before." 


civilian population far two main 
reasons. First, because Ulster’s 
Catholic population would reject 
a return to open warfare, but 
also, and more important, be- 
cause in terms of publicity and 
effectiveness a campaign aimed 
at the U JC as a whole is thought 
more likely to force the British 
Government to declare an inten- 
tion to withdraw from Ulster, 


Just how strong then is the 
IRA in Britain? It is. of course, 
in the nature of a secret organ- 
isation that there can be no 
easy counting of heads,- but cer- 
tain facts have been established. 
In 1974 the Provisional IRA is 
understood to have reorganised 
its forces into small squads, or 
“ Active Service Units,” of three 
to five men. The reason, accord- 
ing to one Provo source, being 
“ the bigger the squad, the big- 
ger the risk.” To cut that risk 
still further the squads have 
been formed as part of a cell 
structure to limit the number of 
people that one informant or 
detainee can identify. 


In Northern Ireland the con- 
ventional wisdom certainly 
seems to be that this refurbished 
military machine would be pri- 
marily turned against England’s 


The. damage that urban 
guerillas can do bears little re- 
lation, of course, to their 
numerical . strength. At one 
stage Army intelligence claimed 
that there were as iew as SO 
members of Active Service Units 
in Belfast, although to remain 
in the field they required 


The case of the first person to 
be deported gives a fair indica- 
tion of the problem. A 34-year- 
old Irish national and member 
of Sinn Fein, a self-employed 
Ealing builder who had lived In 
the U.K. for the past 17 years, 
was served with an exclusion 
order following his appearance 
in unif orm last June at the Kil- 
bum funeral of Provo hunger 
striker, Mr. Michael Gaughan. 
Although the legislation respon- 
sible for his expulsion seems 
draconian, Mr. Jenkins has said 
of it: “I have been concerned 
with gelignite, not ideology.” 

The Liverpool arms cache was 
discovered as. the result of a 
banal and careless traffic 
offence. A car jumped a red 
light in front of a police station, 
was stopped by a patrol car. 
and a desk sergeant who. came 
out to investigate -was shot. 
Incidents like that— coupled 
with such debacles as the 1972 
arms buying episode when Mr. 
O’Connell proposed to pay for 
the four tons of Czech guns 
later found at Schipol airport 
with £20,000 of non-negotiable 
Irish pound notes— tend to sug- 
gest that the Provos are as 
comically inept as the Lavender 
HUl mob. It is not a view 
shared by Special Branch men 
ior Ireland or in the UJL, they 
are all too well aware that 
arrests still depend largely on 
chance or the actual commission 
of an outrage. • - . ■ ■ 

The vital question is whether 
or not this small but determined 
army will once again swing into 
action. In spite of Mr. Merlyn 


Rees’ regular release of Long 
Kesh detainees — -330 since 
December 22 with 246 now re- 
maining— -the Provisionals or 
late have become increasingly 
restless over the' ceasefire. The 
week-end's fatal .shooting of a 
lfl-year-old youth by an Army 
patrol has now brought about a 
Provisional Sinn. Fein -threat to 
close down its incident centres 
as well as a 'strongly-worded 
warning from- the Belfast 
brigade. -In. it, the Provos 
claimed '‘that Rees has no con- 
trol over the British army, and 
that the British Anny are given 
licence to net ln -eomp_lete con- 
travention of the existing trace. 

How much longer.” it ends, “ can 
we be expected to tolerate this 
state of affairs? ” . 

In . fact, there - is - little 
likelihood that isolated incidents 
will cause them .to 7 end the 
ceasefire. To date, the Proves 
have retaliated against real or 
fancied' breaches of the truce 
with •“ protest ” bombings inside 
Ulster; It in tbe political suae 
tbat will determine whether the 
fighting resumes. More, pessi- 
mistically, it will determine 
when. For Ulster watchers are 
now mapping, out equally 
gloomy scenarios based on 
either the success, or failure of 
the constitutional Convention. 

The argument ruins that, in 
tbe case of Loyalists’ agreeing 
a power-sharing 'formula with 
the Catholic SDLP that holds a 
minority of the Convention's ;^ r - 
78 seats, the Provisionals (who 
boycotted tbe Convention elec- .... 
tions in May) wiU promptly un- 
leash a campaign to block a \ 
solution that excludes their aim ' 
of a united Ireland. . In the — — 
more probable event of a Con- 
tention impasse, the theory is 
that the Provos would act to 
exploit the. crisis. 'Just as 
depressing!^ the only situation 
calculated in Belfast to encour- 
age the Proyos to hold off would 
be Loyalist intransigence cm 
the power-sharing issue of.sach 
proportions . that Westminster 
might: begin to hint at ultimate 
withdrawal, thus fighting die 
Republicans’ battle for them. 
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Proper! 


noun 


Go out like 
lambs 


Until the Convention gets 
down to cases after reconvening 
in mid-August, the chances are 
that the situation will remain 
fluid and the Provos at peace 
But. if there is one-thing mili- 
tant Republicans are capable of, 
it is learning from past mis- 
takes. When the border cam- 
paign Of 1956-62 flztied out 
discouragtngly, the New Tort 
Times commented r “The, origi- 
nal IRA and Sinn Fein came in 
like lions, and now they go out 
like lambs. They b«ve been coo- 
derailed by toe most .deadly of 
all judgments, pubfer -indif- 
ference," It is not an etror that 
the Provos areiprely-to.repeat. 


'•SI : ■■ 
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MEN AND MATTERS 


Burton’s useful 


coincidence 


A useful conjunction of cir- 
cumstances ” was how Peter 
Gorb described yesterday his 
departure from an executive 
role at Burton Group to do a 
year's stint as a sabbatical 
visitor at the London Business 
School. And it must be said 
that the company, Ladislas Rice, 
the joint chairman and manag- 
ing director, and Gorb himself 
(who remains on the Board but 
relinquishes his job as deputy 
managing director) have 
handled a difficult situation with 
some finesse. 


siderably advanced if someone 
with industrial experience would 
join the staff for a while. Hence 
the approach to Gorb: “ A great 
coincidence," he said wryly. 

Still on the sidelines is 
Murray Gordon, chairman of 
Combined English Stores. Fol- 
lowing our report -that Gordon 
had suggested a merger of the 
two groups, Raymond Burton 
circulated staff with a copy of 
the letter he sent to CES 
politely declining merger nego- 
tiations. However the irrepres- 
sible Gordon yesterday re- 
affirmed his interest in putting 
the two groups together should 
the controlling Burton family 
have a “ change of heart” 


declares such thoughts 
erroneous. Orr-Ewing has been 
finance director, but is off later 
this month to take charge of a 
new subsidiary formed in the 
U.S. . . 


Loans for B.W. come from the 
States, as does equipment and 
a lot of personnel. Houston is 
the centre of the oil industry, 
and certain that “day to day 
contact ” with suppliers and 
others is essential, the group has 
formed Berry Wiggins Inc to 
work from Houston with Orr- 
Ewing as President 


Burton was the target for a 
good deal of City criticism ex- 
emplified by stockbrokers J. and 
A. Scrizngeour who prepared a 
report which was sharply 
critical of the company's man- 
agement and diversification 
policy. A month ago I noted 
that while the fuss had by then 
died down it would lead to 

management changes: rather 
than getting involved in an. 
obvious bloodletting. Burton has 
allowed institutional opposition 
to claim a victory, while Gorb 
goes on to do a job about which 
he is enthusiastic and which 
allows him to retain his link 
with the company. 


The City, meantime, can 
claim a second victory with the 
elevation of Cyril Spencer, who 
among other things runs the 
successful “ Top Shop ” venture, 
to full director status from his 
previous position as alternative 
director. 



Alan Masters, ex Veriest a, 
comes an as .finance director. 
Orr-Ewing is not headed per- 
manently for the States: Bristol 
expects him to be there a year 
or so. His next two BW jobs 
may be in sight with similar 
new subsidiaries planned to look 
after expanding interests In the 
Middle East and Singapore. 


Hitting back 
at NUBE 


The Business School offer fb _ 

Gorb arises out of the Burton |0 HOUStOll 
design awards schemes which he 
himself pioneered with the idea 
of bringing the designer and 
the industrialist closer together. 

Of the four awards which Burton 
sponsors, one involves the 
Design Council in conjunction 
with both London and Manches- 
ter Business Schools, and Lon- 
don decided that the principle 
o£ co-operation could her con- 


Some people have got the Idea, 
says Paul Bristol, that he and 
Colm Orr-Ewing, the pair who 
three years ago moved in to 
transfonV Berry Wiggins from % 
routine Bitumen company into 
an ambitious oil servicing and 
drilling gro'a.ip, will not stay to- 
gether mntrh longer. Bristol, 
chairman apd chief executive. 


The jibe by Leif Mills, general 
secretary of the National Union 
of Bank Employees, to the effect 
that the Moscow Narody Bank 
was "trying to treat us like a 
Russian trade union " has pro- 
voked an unusually spirited 
response from C. 0. Dicks, who 
as general manager has pretided! 
over tbe bank's most expan- 
sionary phase. The nationalistic 
question clearly remains sensi- 
tive to MNB, Russian-owned, 
British-run below Board level, 
Incorporated as a British bank, 
not just a fOreign-owned branch, 
in 1919. 


are those of the majority of the 
staff. They are generous, con- 
siderate and never in any way 
intrude politics into the running 
of the bank.” 

Despite the improbability of 
the bank staff being able, or 
allowed, at this point to get 
any higher settlement, the rowj 
continues. The emphasis has 
shifted from the claim, in which 
the union wanted 31 per cent, 
and MNB, in line with the 
clearers, offered 21 per cent 
plus l.S per cent in benefits. 
The union now claims that 
Dicks was not justified in refus- 
ing to proceed to arbitration 
over the difference between the 
two sides. 

Dicks contends that the union 
agreed that with the other 
banks’ 22.5 per cent settle- 
ments, arbitration proceedings 
would be dropped. “No other 
bank has been compelled to go 
to arbitration and I consider 
tbat the Moscow Narodny has 
no legal or moral obligation to 
continue what has become 
farce merely in order to satisfy 
the propoganda purposes of ttte 
union." 

After branch meetings at the 
bank yesterday, NUBE says 
government conciliation officer 
will be seeing management to- 
day and will raise the point bf 
Dicks’s refusal to talk further 
with Mills. Dicks maintains 
that NUBE seems to regard bis 
bank ai the “ soft underbelly 
of the City and. “appear to 
think that they have only to 
threaten us with ‘adverse pub- 
licity’ in order to get their 
excessive demands met which 
they can then use as a lever 
against other City banks." 


The decision to withdraw from 
arbitration proceedings, which 
is what the NUBE quarrel is 
about, was, Dicks says- entirely 
his responsibility, though the 
(Russian) Board which author- 
ises him to negotiate with the 
union was notified. His rela- 
tions with those Board members 
are “extremely satisfactory as 


Response 


“ Britain's greatest danger Is 
from apathy,” runs an oddly 
stern London graffiti message, 
under which is scrawled “Who 
cares?” 


; Observer 
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Industrialists l At the heart of Rugby Lebgue'coUrttry . 
there’s a community with all the attributes to^naka yoCK . 
business grow. .. v 

Superb new motorway links whh the R/lerseysidSrkM) • 

M62 crossing the Ml, Air arid Inter-City rail fadffttw;'> 

Roomy, level sites. A local Authority that’s n ewr'hjwf 
‘of red tape when ft comes to helping you find artff Bptf - 
the factory you want. ; V.V 

But most of all a workforce of 136,000: With a record ft . 
be proud of. industrial stoppages way . below the. natfowi 
average. People who .work as hard as they ploy. . . . * - 
Come and have a look at both. Complete the coupon^ 
and we'll send you further Information .oh industrial .; >••• 
opportunities In Wakefield and how we're prepared.ro - 
lay on a trip to look at a few sites and possibly. takefe*, 
visit to a Rugby League match, , - . - 
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Please send me year new guide to induetrfai sites in 
the Wakefield area, . . 
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;The\FinancialTimes Wednesday July 16 1975 -15 

The Office of Fair Trading has announced plans for added consumer, protection from spurious ‘ special offers; Elinor Goodman reports 

Restoring the bargain to bargain offers 


YESTERDAY'S plans for new 
laws to regulate the - use of 
bargain offer claims are the 
most radical proposals for 
changing the present consumer 
protection laws to come from 
the Office of Pair Trading since 
it was set tip two years ago. 
Affecting practically every re- 
tailer in the country and many 
manufacturers, they would, if 
made law, put an end to a whole 
battery of irritating promo- 
tional techniques and surround 
. much of what is left with a 
minefield of legal requirements. 

Garages, for example, would 
not be able to entice customers 
- onto their forecourts with 
promises of "6p off four gal- 
lons " without * specifying the 
' original asking price. Similarly, 
soap- manufacturers would be 
prevented from marking their 
packs with vague phrases like 
“At least 2p off- usual price" 
without the support of pasters 
in the shop stipulating exactly; 
what the usual price was and 
what it was reduced to. 

At the same time, whole 
chunks of the over-zealous copy- 
writer’s vocabulary would be 
banned. It would be illegal, for 
example, to claim, as did one 
advertiser recently, that swim- 
ming pools “worth £5,000” 
were being sold far only £3,900. 
The word “worth”' is too sub- 
jective for the Office of Fair 
Trading’s liking. All hyperbole, 
however, would not be lost. 
Traders would be allowed to 
continue using such vague 
phrases as “ best value in the 
market" simply because the 
OPT reckons that consumers 
are sensible enough to see 
through 'such f artless puffery. 
Only when the trader is 
purporting to use fact does the 
OFT see fit to intervene. 

Retailers will xio doubt be 
horrified at some aspects of the 
proposed legislation— if only 


because of the greater adminis- 
trative work that r will be 
involved in mounting cut price 
promotions — -but many will see 
the logic of it Consumers who 
have been attracted to a garage 
on the promise of cut-price 
petrol only to find the petrol is 
cut price only -in the imagina- 
tion of the garage owner will 
appreciate the need fur some 
change in the rules. Indeed, the 
remarkable thing is that so 
many large, respectable com- 
panies, have been content to use 
such techniques for so long. 


Proposals 


- The Office of Fair Trading has 
already . had lengthy and 
informal -discussions with 
the trade on the subject of 
bargain offers. Now the latest 
proposals are to be seat out to 
interested parties for comment. 
Mr. John Methven, Director 
General of Fair Trading, said 
yesterday that he would be very 
surprised if the .present pro- 
posals were translated into law 
in their present form. Some 
changes, he said, would be 
bound to arise out of the con- 
sultative discussions. . However, 
there is little doubt that some 
new regulations will be intro- 
duced. 

The changes would be made 
under the order making part 
(Part Two) of the Fair Trading 
Act — the Act that set up the 
Office of Fair Trading and forms 
the crux of consumer protection 
legislation. Mr. Methven has 
already used these Part Two 
powers to suggest several other 
changes in the law— regulations 
to require traders to return 
deposits on ordered goods after 
a certain length of time, for 
example— but the present pro- 
posals are far more wide sweep- 
ing than anything previously 
suggested. 

(The Fair Trading Act also 


set up a rather cumbersome 
machinery for enacting new 
consumer laws. Under it, Mr. 
Methven makes proposals for 
new regulations to the Con- 
sumer Protection Advisory Com- 
mittee after having circulated 
a consultative document ro in- 
terested parties. The CPAC 
then reviews the proposals and 
presents them, with any further 
amendments it considers neces- 
sary, Id Mrs. Shirley Williams, 
Secretary for Prices and Con- 
sumer Protection. She in turn 
decided whether or nof to lay 
an order before Parliament. 
This means -that it will be at 
least a year before yesterday's 
proposals have any chance of 
reaching the Statute book.) 

The Act gives Mr. Methven, 
too, the power to get under- 
takings from persistent offen- 
ders to keep the law in future, 
and also gives him wide powers 
in the field of mergers and 
monopolies. Though Mr. Meth- 
ven has now used his “cease and 
desist ” powers — most notably 
in the case of a restaurant 
chain which on several occa- 
sions had been found to have 
sold food under less than 
hygienic conditions — he has 
spent most of his time in the 
last 12 months trying to per- 
suade industry to improve its 
own standards of consumer ser- 
vice.- After- prolonged discus- 
sions, which in some cases in- 
volved thinly-disguised threats 
of action under the Restrictive 
Practices and Monopolies law, 
Mr. Methven has persuaded five 
industries to produce new im- 
proved codes of conduct The 
travel operators, the manufac- 
turers of domestic electrical 
appliances, the advertising in- 
dustry. area electricity boards 
and the Scottish motor traders 
have ail agreed to mend their 
ways after a prod from Mr. 
Methven. 



ample, whether even the new 
improved advertising code will 
clamp down effectively on all 
misleading advertisements with- 
out some kind of statutory back- 
stop. given the highly frag- 
mented nature of the advertising 
media. 

The fragmented nature of the 
business was also one of the 
reasons why the OFT felt unable 
to adopt a voluntary approach 
towards bargain offers. Though 
aspects of the proposed legisla- 
tion have, in some cases, been 
included in the voluntary codes 
of practice, there are simply too 
many shops for a voluntary 
code to work effectively. And 
given the highly competitive 
nature of price cutting, there is 
a case for saying that it is easier 
for manufacturers if they know 
that their competitors are also 
bound by the same statutory 
regulations. 


Concern 


In the rote of a consumer, Mr. John Methven, director- 
general of Fair Trading, has gained first-hand knowledge of 
some of the irritating techniques which can mislead shoppers. 


The common (heme of all 
these codes is that the industry 
should set certain minimum 
standards of conduct and estab- 
lish an independent arbitration 
service for complaints. Similar 
codes are being negotiated with 
dry cleaning shops and with the 
retail footwear trade — always in 
the big league of the consumer 
complaints table— and the Eng- 
lish motor trade. 4 

Mr. Methven’s view is that 
such voluntary codes, if they can 


be successfully policed by the 
appropriate trade associations, 
arc usually preferable to a 
legalistic approach which tends, 
by its very nature, to be a nega- 
tive one. Only yesterday after- 
noon, Mr. Methven was making 
this point to manufacturers of 
office equipment However, he is 
aware that not all trading prac- 
tices which operate against the 
consumers' interest can be con- 
trolled on a voluntary basis. 
There is some doubt for ex- 


Barg ain offers have been a 
source of concern since the 
abolition of retail price main- 
tenance in 1985. Closely related 
to the vexed question of manu- 
facturers recommended prices, 
they often serve to confuse the 
consumer rather than to help a 
balanced choice to be made. Yet 
price cutting is obviously an 
essential part of retailing, par- 
ticularly in infiationary times. 
The great difficulty for the 
Office of Fair Trading in draw- 
ing up its proposals has been 
walking the tightrope between 
discouraging legitimate price 
cutting activity and clamping 
down on confusing promotional 
activities, which often purport 
to offer price reductions. Some- 
times, indeed, it is very diffi- 
cult to separate the one from 
the other. A manufactuer offer- 
ing “ J lb free " may well be 
offering the consumer a bargain, 
and it would be counter-produc- 


tive to discourage him from 
offering such a deal merely 
because it does not give the con- 
sumer enough information on 
which to make reasoned choice. 

The OFT said yesterday that 
it had three criteria in mind 
.when producing its recommen- 
dations. First, it wanted to do 
nothing which might inhibit 
price cutting and it was partly 
for this reason That the question 
of manufacturers’ recommended 
prices has been left open tn 
further discussions. Second, it 
wanted any new regulations to 
be easily implemented by both 
manufacturers and retailers. 
And, third, it wanted to ensure 
that the changes would not 
involve the trade in any major 
new expenditure. 

In considering whether or not 
bargain offer claims mislead the 
consumer, the OFT applied five 
general principles: 1. Claims 
must be truthful: 2. Claims 
must give sufficient information 
to enable the consumer to 
evaluate the bargain: 3. infor- 
mation in claims must be cap- 
able of reasonably - easy 
verification: 4. Claims must 
relate to purchasing decisions 
of the average consumer and 
not to the prices paid by some 
unfortunate in the Outer Hebri- 
des; and. 5. Claims must reflect 
genuine competition between 
traders and not some contrived 
price comparison exercise be- 
tween shops belonging to the 
same company. 

Using these principles, the 
OFT has arrived at proposals 
for a legal framework which 
would affect almost all price 
claims which purport to 
quantify the size of discount 
offered. Sheer puffery, like 
“ cheapest in the world.” would 
thus not be covered. But as soon 
as a trader started to put figures 
on his claim, be would be within 
the scope of the proposed law 
and would be bound by certain, 


very specific, standard terras. 

Thus offers like ”55p wiula 
stocks last” would have to bn 
accompanied with details of the 
price to be charged when the 
stocks are exhausted. Similarly, 
offers of “three bars for the 
price of one” would have to 
be accompanied by a poster 
spelling out the actual selling 
price of the three bars com- 
pared with the manufacturer's 
recommended selling price. 


Subjective 


Falsifying claims of an ap- 
parently factual nature would 
become an offence while three 
specific types of claims would 
be banned outright. Claims such 
as “ worth half as much again " 
would be outlawed on the 
grounds that the assessment of 
worth ‘is subjective, as would 
range reduction claims which 
refer to a maximum reduction 
like “up to 40 per cent, off 
manufacturer's recommended 
retail prices.” The third type of 
claim to be banned would be 
those which relate a shop's 
prices to those in another un- 
named, and quite probably fic- 
titious. outlet: “40 per cent, 
savings on West End prices," 
for example. 

Pricing is also dealt with in 
the Trade Descriptions Act 
which itself is currentiy the sub- 
ject of an extensive review by 
the Office of Fair Trading. The 
study is expected to be pub- 
lished . shortly and may well 
prove almost as widesweeping 
in its proposals as yesterday's 
recommendations on bargain 
offers. In view of the obvious 
problems still encountered on 
price comparisons, it seems 
likely that some change will be 
proposed in this area and it 
may also be that the provisions 
of the Act may be extended to 
‘categories like housing not 
currently covered by it 


Letters to the Editor 


Property 

accounts 


willing buyer” the valuer must Lion which. I think, ought to be Russian grain purchases and 
slate the meaning of such qua l i- criticised. their effects upon Western 

fl cation. Members are also I refer to the almost universal economies, which you mention, 
advised that assumptions should practice of the banks and their may have unfortunate effects 

only be made when fully jusii- trustee or similar departments upon the housewife and upon 

liable and any assumption must lu include in most portfolio feed prices for livestock. But I 

be stated clearly in the certiti- arrangements the acquisition of must hasten to add that they are 

cate. investments managed by, or r.sso- seen as a lifeline to the hard 

Certificates of valuation have dated with their own organis- pressed cereal growers. Any up- 


From The Chairman. 

Asset? Valuation Standards 
Committee. . 

Royal Institution nf 
Chartered Surveyors 

. bJS ™,r entS r bonds - We hope that the recent intentions and that each of the Not only lower Yields this year. 

r£fin« Publication by Land Securities banks obviously feels it is better tut inflated costs of production 

of ils va,uer * s report will now qualified to trust its own opera- , liean ^ a pr j ce 0 f £55 per ton 
he fo, lowed by many other u»m- turns or associated operations j U5t about represents nil profit 
i*onsMeatitm h h * panies - boUl properly a " d nrn ' ”ff? r kS2 n « b u.-£n2!. 0 “ of for a year’s work. Costs of gro 


always been published by pro- ations. It is appreciated* that lifting of price’levels is not only 
perty unit trusts and property ibis is done with the best nf welcome, but vitally necessary. 


_ V 

property* ottH*r books or institutions* inn urg currcnilv ossossod Dt 

The Royal Institution of Char- The suggestion ’ihat rental Nevertheless in any other £ 100 per c j e ani at m* 

tered Surveyors in its guidance income projections should he sphere of commercial life the of v f eld responses men- 

notes of February 1974 recom- provided is valid and vonsidcra- Person who pushes his own ti " d tti11 be , ittle j 0 , 

mended that all properties, tion is being given as to whether shares is open to considerable [ or cereal under the 

including developments and sites j n appropriate Cases the valuer criticism and 1 tbmff it is true preseDl pr j Ce levels. Anticipat- 
ed for development,- should should incorporate the informa- to say that such criticism should ino „, npn (•nd inm*sws this 

be valued annually. Even in tion in his certificate. equally be levelled against joint 

markets as complex as tbosc of To disclose -information on a stock banks, 

recent months, valuers can and sample of properties raises the Duncan Mutch. 

do produce m ea n ingful valua- question as *to bow a represen- - /Vinajj ffiooe. /. Dark Laiie. . c&sl p rodu clion. 
tions. Property is continually tative selection can be made heresjorth Hill. Barnsley. Icorks. n inrl(l , 

changing hands and transfers an d whether or not thp release 


for cereal growers 

' . Antici 

ing more cost increases this 
year. I would not hesitate to say 
that before Christmas we shall 
need £60 per ton to cover the 


resulting from death, com pul- of detailed information is always D PVPTCP pocfi 
sory acquisition, etc., necessitate ; n the interests of shareholders- vaau 

valuations being made. There is.- no clear - rut answer 

Annual professional vnluq- and deep consideration by 'edi- 
tions, bearing good news or bad vidua! companies would need lo From Mr ll. Cirvan. 


flow 


news, give shareholders their be given to the idea, 
entitlement to the knowledge of n. \v, Bowie. 


Thus this Cinderella crop of 
British agriculture will again 
decline with the consequent^ 1 
effects that Britain's balance of 
payments problems will be 
further exacerbated by greater 
imports. 


the company's real worth rather 
than, perhaps, relying on gues- 
ri mates made by analysts, work- 
ing without complete informa- 
tion. We must wait and see if 
the Sandilands. Committee has 
anything to say as to the bear- 
ing of inflation accounting on 
the subject. . . 

The institution advises its 


12, Great George Street. S.W.l. 


Portfolio 

advice 


From Mr. D. Mulch. 

Sir. — The ethical standards 


Sir.— Does one laugh or ciy p R Worineli 
at British Steel Corporation's ™ oe Ho?l 

economies in buying its raw Ho “’ 

materials? I am referring to a jff£,y SIgr ' 
proposed agreement (July ll) ***“• 

with the National Coal Board 
whereby delivered coal would 
no< be paid for until used. Next 
we will read that the NCB will 
be concluding an agreement with 
British Rail, whereby freight 


All virtuous 
men 


’ The institution advises ns Sir — /no etiucai sianoarns w}]| be id for until lt haS 

members that if an open market maintained by our joint slock bpe6 id hv BSC s0 reduciDg From .Ur. S. ti. Peiaciu. 

, value basis is qualified in . my banks are. in mv opinion, almost the NCB io ^ es * Sir.— The White Paper “ 

: way, lor example by “as be- beyond reproach. Nevertheless,. u M Girvan — - 

".. tween a. willing seller and a there is one aspect of their c.pera- Girvan and Co n 

* 4-?. South Street, 

Policyholders’ protection Sm ~- 

WFnm Mr. K. Burton. mandatory. Introduction nf the - IlSFVCSt HOt 

STMTS as-”* 


ment 


as a 


The 

attack on inflation ” shows all 
the usual evidence of having 
been thrown together in des- 
perate hope of placating credi- 
tors and unions and. as always 
with this Government, exhibits a 
lack of understanding oF how 
business, commerce and the pro- 
fessions work and how those in- 
volved are remunerated; it ap- 
pears to assume that all wages. 


) 


has found time amid all its SLm £' for Tuch hOUie 

other anxieties to bring to the F rc H m in a ^ the fact f*rnw Mr P. Wormell. pears io assume inai an was«=». 

House of Commons for second smdance. „. nu i d k , ljrtio Sir. — Your .report (July 11) salaries or other emoluments are 

*r reading on July IS its Policy 1 l {&n m tiirtruiueni ol the ***1 Mr. John Powllng has pre- subject to i he rules as those 

f holders Protection Bill. . Trade dieted a 23m. too drop in the negotiated 

m- This Bill seeks to institute a u ^f~L a : n nn ; m however is UJL grain harvest this year must employers 
fl-Jevy on premium income pf ™ th? nroMSS'JcS will' >* be an wtremHy optimistic fore- It would be > interesting there- 
^vfolurance companies . generally the proposed Jcv> « u «• ^ fore to know how the draftsmen 


i£ot companies that fail. On p J?& 0Si jA s , 

a* second reading in the House of ™eir f insurance com- thai a 10 pe- cent drop in wheat be dean wnn:— 

Lords the Bill had friends ™ be makes a reduction of 300.000 . l— The salesman, where 
nowhere in the House, except for There acres (Scottish 

'■*™« sp°k«™.n. On ESK, ropnv Jlready revealed 

■ Ri'inu drom. *- 


spokesmen 

the underlying prin 


mv calculations reveal in" remuneration problems will 
be dealt with: — 

corn- 

figures have mission on sales represents more 
a 15 per cent, than half his income. Does he 
Now look at the antlei- stop selling when his commission 

2 over 
or 



f 


or 

J&TXi&Z in wheaMonna*; 
mSi? STnr the barley acreage n« of 

- rtc s the s 

"h S' ^thieh. ’"undrihed 'tTSThS !™ 


Stock Exchange, 

gins- 


imroauceo, including tuc power j h ,rd reading or the Bill yields. I can do no better than 

which It gave to. the Secretary of JJn the mnnwi . Cherrlngtun (July 10) * «« 

J 5 *'] lhai lu- Mill When he said “Many of the 


.VtH^ULUl a ).UJdUUIIIV.H« ‘W ih-il 

amend the proposed Aet itself, Houghiofl ,atu mat 
I t „ believed that >1 


would 


far barley crops are still immature 


associations representing insur- of p!!rli ament 

ance companies has advised its M . i v 

members that, in the light of the P ot HjL.,- J r r 

amendments made jn the House i“P words ,ht > hcjr n 

S C 7^ n prese« occasion 

possible worlds-or nearly sol It gjjd « » h"7ntrodu«fcd fn- autumn, has been drilled to 

is true that some of the worst tiotcnunini n« jau . . 5Dri n" harlpv and we must now e 1 "* 1 * , . 

features of.the Bill, as originally adequately SS ^ Si? anticipated 3 “ The .«"“**»? wh ,° « t re ‘ 

InlrnriiiiwH Inntmllna tko nnurs-V affecting insurance companies; iqdk closer ai uu- amicipdieo warded wilh a basic M i ar? - p i Ufl 

a commission on results. An in- 
crease nf £6 per week on what ? 

4 — The employee, who. to ful- 
fil an export order is required 
If his over- 
him over the 
exempt ? 

-The insurance broker 
commission increases by 

the trade associations was the panics, whether b> Selva urn orir planted in Ma - is mm an ^ b t , ngm . C(L 

pn,vi™ ’fcfSSue d - rescue - raiJJ** or D, P» Com- ^nces Ira to As „ su5] however .here will he 

operations of companies in rai»ee. dduitorv and misr-rable lookin" no »«»'*( 10 the -? e Queries 

s Ei££i ^ ^ 

surtt. operations will He Soiely ofresponsibi lily for S?«n';^. b TbLnn!t docs- there appear any require- 



commies has been introduced j£«. ™ jrS inTtE-'tW that ^ 

The aspect of the Bill which independent public examination jntrarte has not transpired. . , 


I? fiSaff Of STS of MipStcc suWeef to da^ay j^and gM-n ^ Sf thT^uKTt wSc^ S 
whicn a majority viU be dlree- political pre“urc it shou J g " e . LJn heTmtSest reducffi created the inflation which has 

tors or mmxcra of insurance trMsfcrred to Those of a com ingeven be a ngew Jf wrooni now got oat haad we 

compantei^a Bill, however, missioner reporting direct 1> 10 . fStrt^Surt ?on i n the haS need « not £6 a week more, but 
still provides for the Secretary of Parliament. VubftE and %S£uri™a « more effort Tor the same 

total overall crop of 12.7m. tons, fl, « nc 7' 

’against Mr. Fowling's prediction S. W: Pcnwill. 
of 13.5m. J56 Fenchurch Street. E.C3. 


State to be able to give Kenneth J. Burton, 
“guidance" to -the Board in the Mount CottaQc. 

_ jtetfarmance of .Its functions and Raich's Hut. Fcienam, 
for this -guidance to . be JLeathcrhead, Surrey. 


GENERAL 

Mr. Harold Wilson. Prime 
Minister, attends meeting of 
European Council. Brussels. 

Confederation of British Industry 
council meets. London. 

Publication of Boyle Report on 
MPs pay and allowances, together 
with Government's recommenda- 
tions. 

Parliamentary Labour Party 
meets. 

Mr. Fred Peart. Minister of 
Agriculture, speaks at Home 
Grown Cereals Authority lunch, 
Hilton Hotel. London. 

Location of Offices Bureau annual 
repon published. 


To-day’s Events 


Royal Tournament begins. Earls 
Court, London. 

Duke of Edinburgh attends Com- 
monwealth Agricultural Society 
conference. Aberystwyth. 
PARLIAMENTARY BUSINESS 
House of Commons: Remaining 
stages of the Finance (No. 2) 
Bill. 

House of Lords: Social Security 
(Pensions) Bill, report: Civil 
Aviation (Air Travel Organisers' 
Licensing) (Reserve Fund) 
Regulations 1975; Statutory Cor- 
porations (Financial Provisions) 
Bill, second reading: Debate on 
legislation to remove students 


from the Provisions of the Rent 
Act 1974. 

COMPANY RESULTS 
Davy International (full year). 

Meyer (Montague L.) (full year). 
Thorn Electrical Industries (full 
year). 

Union Discount Company of 
London (half year). 

Vosper Thornycroft (half year). 

COMPANY MEETINGS 
Bright (John). Winchester House, 
E.C„ 12.15. 

Eljenroad Ring Mill. Oldham. 3. 
Ever Ready. Whetstone, N., 12. 


Head Wrightson, Yarm. Clove* 
land. 3. 

London Prudential Investment 
Trust, 20. Fenchurch Street. E.C., 
11.45. 

Mowlem (John). Ealing Road, 
Brentford, 11. 

National Employers’ Mutual 
General Insurance Association, 
Great Eastern Hotel. E.CL, 12- 
New Throgmorton Trust, 25, Milk 
Street. E.C_ 12.30. 

Readicut International, Leeds, 
12.30. 

Warrington (Thomas), Chester, 

11. 

Wed wood. 34, Wigmore Street, 
W_ 3. • 
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Kuwait Investment Company (S.A.K.) 

The Bank of Tokyo (Holland) N.V. Arab Finance Corporation S.A.L. 

Banque Arabe et Internationale d’Investissement (B.A.I.I.) Banque Nationale de Paris 

« Al-Ahli Bank of Kuwait (K.S.C.) ** * The Arab and Morgan Grenfell finance Co. Ltd. 

« Bank pf Bahrain and Kuwait (B.S.C.V « Banque Audi S.A.L. ■» Banque Europcenne de Tokyo 

* Banque Franco-Arabe d'Invcstissements Internaiionanx ■ « Banque dc 1'Union Europffenne 

* Banque d'Investissemcnt ct de Financcment S.A.L. (1NFI) * By bios Bank S.A.L, 

* Dresdner Bank Aktlengesellsehaft * Effcctenbank-Warburg Akticngcsellschaft 

« Kredietbank S.A. Luxembourgeoisc 

• # 

' o Kuwait Foreign Trading Contracting & Investment Company (S.A.K.) 

* Kuwait International Investment Company (5-A.K.) « Lazard Brothers & Co. Limited 

« Libyan Arab Foreign Bank 

* The National Commercial Bank (Saudi' Arabia) 

* J. Henry Schroder & Co. SAX. 

* Swiss Bank Corporation (Overseas) Limited 


* Morgan & Cic International S.A. 

♦ Salomon Brothers 
» Socictc Generate de Banque S.A. 
* XBAN-Arab Japanese Finance Limited 


Union Bank S.A.L, 


« Union Bank of Switzerland (Securities) Limited 


» Union de Banques Arabes et Francaiscs - U.B.AJF. 
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Howden Group better than forecast 


AFTER FORECASTING at half- 
way— when there was little change 
at £1.5401. against £l.52m.— that 
profits for all the year to April 30, 
1975, would be in line with those 
of the previous year Howden. 
Group now reports an advance in 
pre-Ur figure from 13.5m. to 
aX9m. 

Earnings iper Sap share are 
shown at 9.1p against 9-Sp and the 
dividend is raised from 4.i875p to 
4.46S75P net with a final of 
3.0 6875 p. 

The directors report that the 
group has a record order book at 
satisfactory price levels which 
take into account the local rate? 
of inflation. 

The prevailing economic and 
political situation prevents them 
making a forecast for the current 
year. However, with, a high pro- 
portion of turnover overseas, they 
anticipate the group will show an 


HIGHLIGHTS 


Losses in the wood chipboard, lumber and plywood divi- 
sions of Wilkinson Match have brought about a sharp fall in 
the group’s overall result, but these interests have since been 
disposed of, save for the holding in Weyroc U-K. The 
Monopolies Commission has cleared the proposed NTTU Develop- 
ment/ EMC merger and FMC has produced results showing 
profits up by an eighth. These are discussed in the Lex column, 
which also examines the Pilfcington accounts and the Handier 
Siddeley deal with Studebaker-Worthington over Onan Cor- 
poration. The engineering sector is well to the fore in fact, 
for there are also results from the Howden Group, where a 
better second half has given profits a lift, and from Richard- 
sons Westgarth, where profits- are also usefully higher, while 
Thermal Syndicate reports on first-half trading. 


that the pre-tax profit for the year 
ending October 31, wifi be satis- 
factory, bettering the 1972-73 
results, though not as.high~a5 the 
record £0.9m. achieved last year. 

Profitability in the first six 
months has been adversely 
affected by the steep increase in 
the cost of Brazilian quartz crystal. 
In addition the world market for 
fused silica has moved into 
recession and trading conditions 
.both for the parent company and 
the American and German sub- 
sidiaries are now very difficult. 
The Board is conscious of this 
position and positive steps are in 

hand to Increase its share of the 
market, adds the chairman. 

The 


operates as mainl- 
and fabricators of fused 
quartz, fused siHca and high tem- 
perature refractories. 


improvement on the year under and at March 31, 1975, 

review. 4 £435,000 had already been expen- 

ded. which figure includes the 
cost of the land. It is estimated 


Tax 

Net profit ... 

Minority 

Extraordinary credit* 
Preference dividend 
Ordinary . .. 
Retained 

• Includes £ 7 . Sal or 


1974-73 

UTC-74 

i 

£ 

3.BVU4B 

3.581. N8 

1 ,684.576 

l.flis.flst 

1.9I6.6IS 

1JS2.U3 

9.1K.VC 

&».rs4 

151. Til 

47.646 

1.1.630 

13.830 

4JT.4&S 

*436.076 

<E!6.676 

346 449 

rcsirk'icd 

shares. 


comment 


sources and normal short-term 

__ banking facilities. The company 

349 449 does not intend to seek any long- 
term or permanent finance for 
this project 


Rediffusion 

Holdings 

setback 


comment 


THE CONSIDERABLY lower 
profit foreshadowed for the year 
to March 31, 1975, by Redlffuskra 


Howden's growth rate perked at noon, 
up in the second six mouths .of 
1974-75 with a pre-tax rise oF 
almost a fifth which has left full 
year profits 12 per cent higher 
after a marginal rise at half-time. 

This came from continued im- 
provements io both UJv. and 
Canadian profits (though the lat- 
ter was at slower pace than in 
recent years) and an acceleration 
in the South African tururoum} 
from losses. Interest charges 


Meeting Leicester, on August 4 Holdings last March, tur n s out to 


British Tar 
looks to 
second half 


be £467,938 at the pre-tax level, 
compared with £768,637 for 
1973-74. 

The reduction is attributed to 
the “substantial” interest charges 
incurred by a subsidiary, 
Wembley Stadium, in financing 
its building developments at 
Wembley* Middlesex. Those 
developments include the first 
purpose-built Conference Centre 
of its kind in the U.K. expected 
to be opened in September, 1976. 

Following the omission of an 
in term dfvidend, a final of 22Sp 
net per £1 share is now recom- 


Thermal Syndicate reckops its 
Interim figures — profits dot to by 
30 per cent, and margins by 48 
per cent — are not as bad as they 
look. A muddle with the Price 
Commission over what constituted 
an accurate reference level de- 
layed home market price increases 
in the first quarter; but there- 
after, domestic profits recovered 
from near break-even level 
Thermal has found alternative 
sources, too, for its quartz, thus 
averting the mini-OPEC threat- 
ened by Brazilian suppliers. The 
flow of new business may be less 
eacefting than it was, but the full- 
year forecast implies some 
second -half growth, so the exist- 
ing order-book muss be adequate. 
At 29 }p, the yield is 1&2 per cent. 




.4 


IV l 


4 * 


41p raising £0.6i 


,wu Bosonic pnrtucf* attracted acceptanow for fiSA pw 
* n v?Vrilhtft issue of cent of the issue. The shares not 
SwSwL S> taken up have been -sold at a net 
P®*-* 8 I^SS^«°«r"Sw!e-forten premium for the benefit of those 
£ IX JSrtSl TwSm Sa SarehoMlOT fflrftfed thereto, 
win not rank for the interim divi- 
dend, yet to be declared, but will 
rank for the final. iMridMids for 
1975 are forecast at 3.ioSp. (3^z2p) 
of which X.75SP will be paid as 
an interim, and' 2 p as a final on 
the increased capital. . .. . „ 

The Hi ai rman. Sir Rupert Speir, 


Local Bonds , 
at 11%; 

The coupon rate on this week's 


•me chairn^ S^r ^t ^ batch of ToSi authorities 
states that first SnS has drooped from last 


last 
cent to 


states — 7,7 bonds has aroppea n 

p^tax profltaanwi^lO Parent ]eveJ Q f ll| per 


,v' 

•y 

W’| “ 


1974 when profltwas *W8»088After Hearts 1&7 
an interim figure of £804,000. ^ ju jy 21 , Htf 
Providing the Government ^ w *ft>S._lssues ere;. Borough 


rroTlo “* '£!« This week's. Issues ere: Borough 

imposes no undue restrictions on - . — - . #«_: » - nfetn-* 

£S authority housing; be is cun- <£*>£** 

***** ^° fit Couac* 1 Boston Borough 

wD be similar to the £1,007,401 North Hertford- 

achieved m 1974. shire District CquncU dim,). 

The group is well Place? » “ e strathkelvin . District' - Council 
area of its main activity, Tees side, (£nn.) Congleton - Borough 
which remains an expanding area. Council (£Jm.), Crewe and 
and ' tiie chairman is satisfied .the Nantwlch Borough 7 Cotmcff 
new factory In-. North Humberside (fjm.), . London -Borough of 
will make . a - substantial profit 1 Hackney (£2m.), ' Reatormai 

contribution in 1976. Borough Council (£Jm South 

Proceeds of the issue will be Lakefield District Council; (£|m.), 

- a 1 -1 rhn anllifv Citv ■ of - ItftlmAfllH MohnnnKhi. 




St 

?! ■; 
j--’- 


used to help 'broaden the equity City of Wakefield Metroroflitaa 

- -• — — *- (£jm.), Sal ton 

(£}i 


ye**' 


Sir Alastair Pilkington, cb airman of Pflkington Brothers, 
who believes the group’s strengths remain intact. Attention 
is being focused on overcoming present difficulties and laying 
the ground for the future, he says in his a n nual statement- 


DIVIDENDS ANNOUNCED 


rose by roughly 50 per cent, last cv HIS ANNUAL statement, the 
year but che group's year-end chairman of British Tar Products, 
liquidity position apparently Mr. P. H. Lloyd, says conditions 

shows little change. The group in the industry are generally — . 

reckons this is because both bor- poor at present, so results for mended, which compares with the 

rowings and cash increased by the first half are expected to previous years 5-32p total, 

roughly £lm. The SA subsidiary be similar to the £572.996 pre-tax - 1374-75 

is still improving in the current for the same period last year. _.JL_ 

year but new orders in tile U.K. Prospects for the second half Taxation™ 301.013 

are tetter, and two new exten- w «*pro flt 
off uhile the decline in the to plant are to be com- *®5S? t3r ;■ 

b? M continK IvSStotoed^prE mtesioned which contribute 
tax growth in the current year 
looks a fairly safe bet but in 
view of the longer term uncer- 
tainty it is doubtful whether this 
will satisfy a share price of 75p, 
where the yield is 9.5 per ccnL 


off while the decline in the 


man 


1973-74 

£ 

761.637 

388.792 

379.845 


20% rise 

inBulmer 

profit 


187,013 


1HJ73 


379515 

173.350 

90.126 


162532 

111,645 

4.451 


71.424 

36.787 

8J38 


Stead and 
Simpson 
turnover up 


Interim dividend ......... 

to results in that period, he adds. Proposed soar 

Prospects beyond the current 
year are good, Mr. Lloyd tells 

members, and the group will Associates 

enter the next period- of upturn * Deficit, croup profit includes hs 
within the industry with both 8lwre 01 profits 0 1 its associates. ( 
additional capacity for existing Rediffusion Holdings is a sub- 
products and production facilities sidiary of British Electric Traction 
for new products. and its share capital is held as to: 

As reported on June 13 profits *ET »iP« r c SSb 
rose from £757,589 to £1.102,509 Limited 37 J per cent, and others 
in the full year to March 31, 1975. s P® r cent - 
and the dividend is 1.34p f0.6763p) 


net. 


Meeting, Savoy Hotel, W.C., on 
August 7 at noon. 


CURRENTLY turnover of Stead 
and Simpson is showing a greater 
percentage increase than last year 
says chairman Mr. H. E. G. Gee. 

He explains that turnover for 
the year to March 31, 2975. was 
again a record in the footwear 
shops with an increase of IS per 
cent., but due to Government 
control and -competition the gross 


£0.32m. by 

Wright- 

Scriven 


Thermal’s 
£153,000 
midway fall 


FOR THE six months ended April 
30. 1975, on turnover up 29 per 
cent from £2.67xn. to £3.64m n ,' pre- 
tax profit of Thermal Syndicate 
. comes out £153,000 lower at 
“ £324,000. 

,“T The interim dividend is lp 
ended (same) n et- Last year’s total was 
2J255p from profits of £90L224. 
Tax takes £181.000 (£242.000) 


AGAINST THE warning of lower 
profits, elder makers EL P. B aimer 
has shown an improved trend, 
and profits before tax and extra- 
ordinary items for the year ended 
April 25, 1975, are 20 per cent 
ahead at £L47m. 

The outstanding feature was an 
£0.78m. Increase in trading profit 
from cider and pectin compared 
with a relatively small drop in 
less important activities. The 
volume of cider sales in the 
second half was above forecast 
and. despite inflation, costs were 
contained. 

As to the current year the 
directors have “ reasonable 
grounds n for thinking that 
results should be on an upward 
trend and that borrowings should 
decline. A number of serious 
problems have been overcome. 
Moreover, cider sales have started 
Well, the market-' share has 
increased, and agreement has 
been made to supply cider to 
Watneys. 

For 1974-73 earnings came out 
at 6Jlp (6.68p) hefore extraordin- 
ary items and at 6.06p (6E4p) 
after such items. The final divi- 
dend is 1.7784p to make 2.6534p, 
against 2.49975p. 


Bogod-Pelepah 

H_ P. Bulmer 

CSC Investment .. 

FMC : 

Glass Glover 

Howden Group 
Gen. Consolidated 
Mann and Overton 

Meggitt BQdgs. inL 

Mel drum Investment. inL 
Moorgate Investment 
Rediffusion Hldgs- ... 
Richardsons Westgarth 

Romney Trust 

Scottish Northern 
Stanuey lands 




Date 

Corre- 

Total 

Total 

Current 

of sponding 

for. 

last 

payment 

payment 

QIV. 

year 

year 


0.5(a) 


L02 

— 

1.02 


1.7S 

Sept. 15 

1.62 

2.65 

2.49 

inL 

1.46 

Sept. 5 

1.41 

— 

2.91 

inL 

2.5 

Aug. 29 

1.37 

5.0 

2J15 

inL 

0.39 ' 

Oct. 1 

0.41* 

— 

157* 


3.07 


2.79 

4.47 

4.19 


0.9 

Aug. 26 

0.7 

— 

2^5 

inL 

054 

Oct. 1 

OfiS 

— 

252 

inL 

0.16 

Oct. 6 

0.13 

— 

0.30 

inL 

0fi3 

Sept. 5 

053 

— 

1.40 


1.41 

Aug. 26 

1^15 

2.02 

1.86 


2.25 

OcLl 

1E2 

2.23 

5.32 

l ... 

2.53 

Oct 1 

2.32 

3.53 

3.87 

inL 

0.7 - 

Aug. 21 

0.7 

— 

2J 

inL 

0.81 

Sept. 5 

0.84 

— 

254 


0^ 


1.17 

2.77(b) 

lfi7 

int. 

1 • 

Sept. 11 

1 

— 

2.36 


4.01 

OcL 1 

4.13 

6.S9 

7.15 


0.77 


0.67 

1.11 

1.02 


base and allow the company to District Council 

continue its investment pro- Borough Cop riL(£}m,). Runny, 
gramme within a prudent level mede Dfettct Coimcll ffim.), 

STbaok borrowing. At June.SO Stodfcgort Ketrop^ 
the group had overdrafts of £ ounc “ JJ* 1 *-!* Cotewold District 
.11 »ra«d. Cornual (£im.)i Erewash Borough 

August L Council £$nt). Inverclyde DirtS 

Council (£tin,), Newport BoroS 
Underwriters are J. aenry v- i-uC. ■ 

Schroder Wage and Co. and 
brokers are Grleveson Grant and 
Stancliffe Todd and Hodgson. 


t 

*« 


* 

y t «*. ... 

JT&" 


S> . 


' 


Ct^ 

City 


of 

of 


Ports- 

York 


BRIT. AMERICAN 
& GENERAL 


Council 

mouth (film.), 

(£im.) 

Thmeside Metropolitan Borough 
Council (£Jm.W KIrklees Metro- 
politan Borough Council (£im.), 

Gwent County Council (£Im.), 

The first conversion entitlement Orkney Island 1 Council (Mm), 
on July 1. » 73 * of Britirfi Inverclyde District , - Cohncfl 
American and General Trust’s («»■)• • ' • 

4 per cent Convertible Unsecured St. Helen s Metropohtan 
Loan stock 1990-95 saw £787,125 Borough Council has raised £Jm. 
of the stock lodged for conversion by the issue of 12 per cent bonds 
into 1,771,031 Ordinary stock units due July 13, 1977, at par. 
of 25p. Ordinary units and frac- - - - 

tional entitlements arising out of 
conversion will be posted on or 
before July 25. The half-yearly 
interest on the remaining 

£1,612,875 of the stock will be paid 
on August 6. 


— "I ' — : 
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Thermal Syndicate 
Wilkinson 3Iatch 
Wright- Scriven 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. T On capital increased 
by rights and/or acquisition issues, (a) On capital to be increased 
bv l-for-2 scrip — on exis ting capital this equals 0.75p for a l.lp total, 
fb) For 17J months. 


Stern Group 
position 


A last attempt to persuade 


Richardsons W estgarth 
turns in £2.35m. 


margin was decreased. As a 

^consequence of this lower margin AN £S6.000 rise to £32o9o 
at a time of escalating costs, the profit is announced by Wright- 
‘ profit was down by 5.8 per cent. Scriven for _the year 

The value of the footwear stock ^ larc ^ 31, lfl75 ‘ 
has risen by only 12.S per "cent., Earnings are given as 29p, 

which is less than the increase in against lBp, per 12 lp share: and leaving the half years net balance 
average prices. Although the the net dividend is up from 1.02p £92,000 down at £143,000. 
stock is lower in pairage it is to LlOTp with a final of Q./i2p. It is a source of some satisfac- 
mare competitive than it has been 1974-75 1973-74 tion, states the chairman. Sir John 

jjn/jno Paget, that the percentage of over- 
239,994 seas sales has been m aintained at Minority' losses 
134.369 just over 50 per cent Inflation t-uc 

and the current world recession orchard deveioiiniem“!” 

are having an inevitable adverse S 01 " chnraes — 

Taxation 

Net p rofit 

Extraordinary duir&B ..... 

Preference dividends 

Ordinary dividends 

Retained 


for some time, adds Mr. Gee. 

As reported on June 27 pre- 
tax profit for the year fell from " 
Il^Sra. 10 £ l.36m. The dividend l5 “ aaon 
is effectively raised from L92667p 
to *2.09589^ net 

A breakdown of turnover and 
profit shows footwear retailing 
£8.54 m. (17.23m.) and 
( 11 . 22 m.) and motor 



3flS.ini 3.838.630 

Profit before to* 

33,957 

Z39.9W 


141 M0 

136^63 

Net profit 

18S.3BS 

86.670 

Special credits 

4.371 

•16.961 

Dividends - 

69.154 

63.726 

* Debit. 


The company. 

general 

en- 


Turnover 

Cider and pectin 

Wines and' spirits v 

Trading profit 

Cider and pectin 

Property 

Wines and spirits 

Interest payable 1,929 557 

S 1 


1974-75 1973-74 
£000 £000 
17.829 K97D 
17-387 14J43 
442 427 

2.49! 1.773 

2.449 1.683 

6 62 
26 30 


Turnover for the year to March 
SI, 1973 of Richardsons Westgarth 
advanced from £27.3 m. to £35.7m. 
and taxable profits rose from 
£2.13m. to £2J5m. after £1.0flm. 
against £0.9 lm. for the first hall 
Earnings for the year are shown 
to be up from 8.68p to 8.75p per 
50p share and the dividend is 
raised from 3.369p to the maximum 
permitted 3.5786p net with a final 
of 2-52SBP. 

1974-73 1973-74 

£ £ 

Turnover 33.TWUM0 27400.000 


increase of 101-6 per cent since 
December 31, 1974, and of 46.5 
per cent since June 30, 1974. 
Assuming full conversion of the 
Loan Stock value would be 98-lp 
—showing increases of 77.0 per 
cent and 37.7 per cent respec- 
tivi»lv- • 

Half-year 


SERCK — 873% .. r 

In response to Serck’s rights 

issue of 6,695,150 shares on the Stern Group to assent to a 

basis of one-for-four at 27*p per ProPg^ “Jfg 

share to raise f2Am, 97 A per u ^ l be JJS 

cent- of those provisionally weefe - 

allotted were accepted. The yesterday. .“We think it would be 
balance of 9884)75: has been sold a great slmme to lose these 14 
and the net proceeds will be dis- companies, • Mr. ,_ Jus "P® 
tributed to persons entitled Templeman was told by Mr, 
thereto. Donald Nicholls, QC- 

The judge sanctioned -the pro- 

NEWCASTLE WATER posed scheme in respect of 51 

h __ t. companies in the group, saying he 

«iH«5 ei 2J£ lt SF was satisfied it was overwhelm- 

2*21. ingiy for the benefit of then 

ner unsecured creditors. - - 

Gateshead -Water Company » per . nnr t «f • the^ scheme com* 
Sto& pulsory . windfng-np . . petitions 

teSJIZ, oSClT ' against four scheme companies, 


ii- > 

Ell * 1 

■t- 


Brokers to the issue are Sey- 
mour, Pierce and Co. 


PHOENIX— 93.2% 


.ietropolitan Property Holdings, 
Avon County Investments. Fresh- 
dell Developments, and" Portgate 
Investments, were dismiased. by 
consent Petitions in respect- of 


1975 

£ 


Cross revenue - 


effect on trading profitability and 
this is likely to continue in the 

S gineers, is^cwittoiled^by 'Ferguson SiKeSriS 
trading Industrial Holdings which recently thb latter pwiodthe ^oup 


14.04m. (£3. 55m.) and £210.678 purchased 60.86 per cent of the win benefit from the inclusion of 
(£163,605). capita] from Bank Bridge Group, profit from uie sale of plant 

Work on a new warehouse in An offer for the outstanding equipment and know-how. 
Leicester began on November 4, shares will be made. As a result the Board expects 


WM UM 

191 US 

17 *134 

«3 569 

637 874 

23 -16 

5 5 

244 230 

341 435 


Depreciation 

Interest 

Print befora tax — ... 

Taxation —A... 

Net profit .... 

Fre-aca. and snnorttles 

AuributaWe . — 

interim dividend 

Proposed final 

Fonk'ard — 


304.403 440.353 

156.041 123.063 

2,228.000 1.020,000 
1,123433 1,111.417 
7^32 4.081 

1.115,721 1.M7J36 
133.932 133.931 

322.533 395,798 

659^56 477.606 


Esneases 

IntereH — 

Taxation — 

Preference dividend .. 
Available Ordinary .. 
Dividend 


40.660 

244,307 

196,550 

19.381 

307316 

183.454 


1974 

r 

S63.065 

32.031 

314,778 

163J25 

19^31 

33S.9S0 

183,410 


The Phoenix Assurance one-tor- the - 14 • outstanding 1 companies 
four rights issue of 11,729.466 were adloumed Until a date to be 
shares at 180p to raise £20m. fixed later this month. 


comment 


Stanneylands 

Group 


For financial expertise 
in Americas leading exporting state, 
talk to the states biggest bank. 



■ Ohio probably did more exporting 
of manufactured goods than any 
other state in America during 1974. 
And G eve] and Trust, headquartered 
in the world port of Cleveland, is 
Ohio's largest bank. 

Because of our size and 
j considerable experience, we can be 
: of great assistance to you when you 
: ' need help anywhere in the United 
| States. And Geve&ust Corporation 
: has the strongest capital-to-assets 
= structure ofany of the top 50 banking 
; concerns m the United States: S343 
million in capital and surplus against 
i total assets of over S3.S billion. 

In a constantly expanding 
: international marketplace, its good 
• to have a friend who knows his way 
i around, When you need banking 

■ assistance, contact Michael N. 

; Gemens, Senior^ Vice Resident; 

Geveland Trust, 900 Euclid Avenue, 
i Geveland, Ohio 44101, 


Whai you're out to do big things, 
ftS nice to have a big friend 


cr 

CLEVELAND TRUST 




I 


■ Credit. 

High inflation on working 
capital, and on stocks in particu- 
lar, has led to increased borrow- 
ings and this is reflected in 
higher interest charges. The in- 
creased borrowings have been 
taken up in unsecured medium 
term loans and this Improved 1 
the net current asset position. 

Cost effectiveness and produc- 
tivity continue to improve. Wages 
and salaries have been raised 
throughout die group; they are 
not in breach of -Government 
policy and the recent White 
Paper “does nor appear further 
to resErlct our ability to recover 
their cost in our selling prices,” 
the directors claim. 

Stage 4 of the price controls 
has enabled recovery of a sub- 
stantial part of the profit margin 
eroded by the operation of price 
controls during the last two years. 

-Meeting, Hereford, September 


comment 


A sharp jump in cider volume 
daring the second half has stop- 
ped Buhner's expectation of lower 
profits for 1974-75 dead in its 
tracks. Volume gains of 1 per 
cent during the opening six 
month*; rose to S per cent over 
the second and group profits over- 
all are 20 per cent higher pre-tax 
and before exceptional items. This 
year s warm summer (so- far) has 
continued to swell sales — volume 
rose by a full 25 per cent through 
May and June — and Bulmer got 
a very solid price rise under its 
belt on April L Thus the current 
six months at least wfD show con- 
tinued profits growth. Buhner is 
clearly a beneficiary of trading 
down in the drinks trade, and with 
a two-pint flagon of Strongbow 
retailing at 33}p (net of bottle 
deposit) tins is perhaps under- 
standable. At 57p the shares 
yield 7.3 per cent.; and the slug- 
gish wine and property divisions 
account for only a minor part of 
B Ulmer's net capital employed. 


Richardsons Westgarth’s second- 
half pre-tax profits have increased 
marginally to leave the year 10 
per cent ahead on a 30 per cent, 
increase in turnover. Stockhold- 
ing,. principally of flat rolled pro- 
ducts, has . tud into a difficult 
patch and contracting services 
are only now starting to benefit 
from a recent revival of capital 
programmes. In marine engines 
order books stretch into 1977 but 
while completions are down, pro- 
duction of the more profitable 
spares has increased. Ship- 
repairing and fabricating remain 
fiim enough. As yet no profit 
or asset breakdown of the group's 
two nationalisation candidates is 
available^ so a reference share 
price of 53p is rather academic. 
But. at the same time; this can 
only add to the uncertainties 
created by further delays In 
legislation. As for liquidity, in- 
flation and a high level of stocks 
and work in progress (some 45 
per cent of capital employed at 
the start of the year) have intro- 
duced an overdraft into the 
group’s balance sheet At 42p, 
the yield is 13J per cent, 
covered 2.4 times. 


Taxable profit of Stanneylands 
Group amounted- to £261,843 for 
the 17± months to March 16, 1973, 
against £231,414 for the previous 

year- 

Earnings per share are given 
at 3.6p against SSp and the divi- 
dend is 2.77p against U6725p with 
a final of 0.9p net 

ITi raUn. 12 metis. 
1973-75 1973-73 

£ £ 

3 .891.843 2,488,081 

154.101 115,481 

187,742 113,063 

S.011 2,070 

112.771 


Turnover 

PnMax profit 

Taxation ^ 

Net profit 

Extraordinary debits 

Arrrthnf»hl p« 

• After minorities. 


comment 


Same interim 
from Romney 


Largely reflecting a fall In 
franked income resulting from a 
policy of switching investment 
from the UJC. to overseas, first 
half gross revenue of Romney 

Trust has declined from £865.065 
to £310,214, with the balance avail- 
able for the Ordinary down from 
£335,950 to £307,316. 

The net interim dividend is 
again 0.7p per 25p Ordinary. Total 
for the year 1974 was 2.1 p paid 
from available profits of £822,079. 

'Hie value of assets at June SO, 
1975, has risen by $25 per cent, 
since December 3L 1974. and by 
32.3 per cent, since June 30, 1974. 
Net asset value per Ordinary unit 
at June 30, 1975, was 95.6p, an 


It is noticeable that the downward 
trend in profits Stanneylands ex- 
perienced in the first 12 months 
of the period has bottomed- out, 
and the last 5J months seamed to 
be picking up. Occupancy rates in 
the hotel division have held 
steady, and while restaurants are 
showing the effects of fewer 
people eating out. the conference/ 
banqueting halls are as busy as 
ever. However, pressure on con- 
sumer- spending this year may 
lower the profits earned by 
Stanneylands on its . leisure- 
orientated activities— bingo halls, 
a cinema, pubs and restaurants. 
So the group may have to ride 
out a rough year, but on a long 
term view expansion into the pub/ 
restaurant business looks the most 
promising. The share price eased 
lip yesterday to 18*p where the 
market. capitalisation is just under 
£530,000, half of which is hi firm 
hands. (Earnings meanwhile, an- 
nualising the last 11} months, 
come out about 2.67p per share. 


J. Cropper 


COUNTER-INFLATION ACT 1973 


The T teasury have given consent to the declaration by the following 
companies of dividends of the total amounts specified ■ for the 
financial years ending on the specified dates; 


Property Partnerships Ltd., 
Zinc Alloy Rust-Proofing 
Co. Ltd„ 

WHHaiti Reed & 5 ons Ltd„ 

Brickhouse Dudley Ltd., 

London & Midland Industrials 
Ltd- 

Anna Group Ltd- 


Norwich 


£56,800 31. 3.75 


Wolverhampton 

Leeds 

Tipton 


£70313 

£90.000 

£398347 


30. 4.75 
29. 3J5 

31. 3.75 


London Wf 
Cardiff 


£293,536 

£55.080 


31. 3J5 
29. 3.75 


Published by the Treasury as required by the above Act 


At present there are no indica- 
tions of a recovery in the world 
paper trade, says Mr. J.. A. Crop- 
per, chairman of James Cropper 
and Co- and it is certain this year 

is going to be “very diffietfit” - 

The only forecast the chairman 
is prepared to make is that export 
sajes will continue their upward 
trend. 

Pre-tax profit for the year to 
March 29, 1975, reported June 14, 
improved from £2S9,787 to £309,579 
and the dividend is L71875p 
against L79625p net. 

Mr. Cropper points out that 
everything changed after Christ- 
mas, and practically overnight the 
company’s long order books 
changed so that it had only suf- 
ficient, orders to ran at between 
65 per cent, and 70 per cent, capa- 
city in the first three months of 
1975.- The company was running 
at a loss for this period. 

For the time being it is “ most 
important” that cash resources 
are conserved, and it is likely 
there will be a further reduction 
in future dividends unless theca 
is an improvement in the present 
trading position, he warns. 

Meeting, Kendal on August 7 at 
10.80 a.m. 
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Record Growth arid Profits 


Increase 


-To 3ist 
March 
'1975 


Turnover 
Trading Profits- 
Profit before taxation 


+ 65 *. 

+5496 

+2396 


£*000 

5.980 

:_396 

.318 


To 31st 
. March 
'-’:i97f:. 

:L A631- 

•>258 


Earnings per-Share (Basic) 


+ 2496 : 


3 . 37 p 


I'SLltp 

- ■ - l 


Key points from Mr. David BaiiTev^sStatamenti 

it is very satisfying forme to report results which, in eiiwy 
significant aspect; have improved on.the excellent achfever 
mentofthe previous year.- : . “M. '!- V ; 


• NetassetspefOrdinaryShareuptp^.^o. 


Export sales up by 45%. 


i Total borrowings I ess than 1 9%of capitafempfoyed,. 
and with ample facilities to financefurth'er gnSwhiT; 


The range and growth potential of the markets we serve, 
together with the success the Group has achieved over a ' 
period when many of our competitors have, (o^t groufvi 
reinforces my view that we can face the' coming; vbe&t ^ 
confidence.... 


The Annual Report and Accounts- wiff glacffy be supplied 
request to the Secretory Habm Limited, fiaJrpa House, 
Road, London NW98UU 


Manufacturers of specialised engineering equipment, 
conditioning, refrigeration and ventBatiort oqutomi- t rfW: 
industrial safety products. - _ 
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Metal Irdu^eslJiifte^v 


Half Year Statement1974/75 _ 4 

Unaudited results: 6 months .to 31 l\flarch.7£: 


1975 

£000 

2,731: 

320 


■re7£ 

•£ooa : - 

1,690- 

: 152'. 


153 


■ TZt- 


Sales Turnover 
Profit before Taxation 
Profit after 
estimated Taxation 
Interim Dividend 
(per share) (4%}0.8p 

A good six months trading kept aH sections of She business??: ' 
weU employed and carried on the trend set in 1974/.71&..-. 
results above, considered with our estimated cash riee(fe fdK ; 
thenaxt few months justify some, restoration -in amount ' ot 
the interim dividend, which is accordingly in creas ed rto*** - 
496 f 1374— 3%), . . ~ .' 

In common with a goad deal of industry our proapect^ftXspc 
the remainder of 1975 are somewhat le&s bright;-«b 
cost Increases and lower demand from custornersln scwc^-j?; 

Affect tits sales of .less specialised- 
expected that the financial year to 30th September- 
show a satisfactory overaltVesult.; " " 

Registered Officer 56, Ponisionn Road, Sfiofffaftf Sff 3A? 
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The Financial Times Wednesday July 16 1975 

Clapboard interests hit 
Wilkinson Match 


GROUP TURNOVER for the year 


to March aT iovT and, within the last few weeks, 

BOARD MEETINGS ■' *2*2*5? US-.^SS 

felt^wo' ftriam 1 t PP rr?7 ' Pr ^ TS - Tta companies haw nntified packing and for meat processing 

fen man £XL28m . to £7.77m. after dates of Board meeaua; id Tho Slock »nd nackincr 

being £4^) 2m, against £8.Q8m. for Jrtunse. • such meetincs arv usually pa““is- 
the first half; S?" *° r '** p “?“* e8ns,fl * r, w din- The Government's recent White 

th^i«r£?hf ”^° rity I ^ tere * ta «^*>S^nSS^cSSJ& a *SSi fBPef” should , not greatly affect 
the attributable balance for the interims or and the soixunsion the company m view of its com- 

Ordinary, before extraordinary shown below is based mainly on last petitive situation in the market 

’ debits. Is £S28ni. against £5 ,29m. year ‘ s place, Mr. Morrison said. 

< l e ?, ts anouat lettrlin*— Bocser EnsteMring. Ferro 

th“) including a loss Metal and Chemical. Foreign and Colonial 
or £S.jSm. on the- disposal Of the lD ™ SQBrat Trust. Mean Bros- Standard 

■ wood chipboard Interests. ■ X2P» u 1114)11 hiscount vower Thorny. II AArvirAmr 

earniiv&'Per a Ordinary FtaaMrahatn Millar Group. ctifion v T Vi ; ‘j I 

are Shown to be down from 23.36p Investments, Davy Interna U anal. Marsion v 

to 34.3Sp or fully diluted from Tfiosuwon and Eversbed. Montague L. £* j 

2L47p to ISBSd The final Meyer, ' New Cemral ■WliwaterKrami tHrO^QCl 

dend is 4m£»i m 2J*** Alexamte- .RusebIL Smith Wallis, lUl vCdM 

. -asmiSf* *”* »“ “ as “ ..»,»w F,,tuM “ T ” . hv Sanders 

Chairman, Mr. I. Hi G. Gilbert, ^TSSSmTZZ l%.% U ^ ® 

aays the operating Joss. . In the Clayton Dewandra i July ;a MR. H. T. NICHOLSON, chairman 

- wood chipboard, lumber and ply- — *“£ 3 oi Sangers. the wholesale 

wood divisions was in. large E ^. jS? 53 chemists group, anticipates that 

.measure, a consequence of the Yeoman in vestment Trust July 22 current year profits should he 

serious downturn in the building 1 Finals— “materially better” than ’ In 

. and furniture Industries. In con- £ Unatt i™# 0 " ProixTaea ■*“!»’ E 1974-75, and results so far support 

• 2“*£J2S ^group’s W JSBS ?SrL~sxsr= ffi 3 an. 

“ CSPSfiS W tE *2L a E£i 

exception of 25 per cent, of the Dvt * Group July 17 rtro ®S. having improved kigmflr 

boldine in WewnMT k .edmJwtm Puta Mills . — July is canLfy since the year end. and 

•.mc/ ¥; UJC. Operating Greai universal stores July 17 the underlying profitability is 

■ of businesses being re-jo/mson Construction Equipment jujy 23 gnlidlv bas ed , he de clares 

tamed were slightly higher than sane -July » soutuy naseo, ne declares. 

in 1973-74. '■Amended. As reported June 15 group 

So far as the UJC is concerned, pre-tax profits fell from £1-47 m. 

group prospects cannot be to £916,000 in the year ended Feb- 

described as encouraging so long the company incurred an operat- ru 3ry 28, 1975. The chairman 
. as inflation continues ratapant, he ing loss of $A24Am. and there Points out that large wage ta- 
tells members. . Overseas, the out- was, in addition, an extraordinary creases arid higher vehicle run- 

look far brighter/ and . ha baa loss of $A27.4m. from the closure ?uig costs madb substantial 

. “every . confidence in,-- the of the Waterloo, plant. inroad into net margins. 

Inherent strength of the group Capital employed had been- Important' steps have been 
and in its potential for future reduced from about $A140m. last taken to reduce overheads from 
growth, .which have been enhanced year to $A46m. now, and there levels that might otherwise have 
by the actions tatett. teis year. were plans to reduce - this to been sustained and three branches 
. ' **■ $A40aiL, Mr. Kay said. where the return was insufficient 

Turnover . , 143,130 131.034 have been dosed. Conversely — 

o per* tiny profit , UJiD 13,113 _ _ _ in response to new opportunities 

3,344 wra 1 |a|#| —two branches have been opened 

tTtSrSJT-ZZ ™ S X roitr DclU and these were fully on stream 

oversew ux — 3,926 3.546 _ -mm- *>y the year-end. 

Si^nnritu^inrjr^'c — “ *•**£ nV |\/B OTlYk It is proposed to change the 

KxtraortQnary debite d y,ao5 _ O V i-vX-M-IUX company’s name to The Sangers 

Preference divfalendB.. * fis - S3 __ Group. 

SSidSiflSfl S fS '%l Xr llVPrtOTI , Meeting; Connaught Rooms, 

Final proposed — 887 835 VkJfc- \_<r V V'JL W.CL, August 14 at noon. 


acquired for centrd produce 
packing and for meat processing 
and packing. 

The Government’s recent White 
Papef should not greatly affect 
the company in view of its com- 
petitive situation in the market 
place, Mr. Morrison said. 

Recovery 
forecast 
by Sangers 




1974-75 

197344 

t. -■ 

• . ■ 

row 

BIBO 


Ttmwvn •. — — 

143.136 

131.934 


Operating profit 

UJID 

13,113. 


Interest 

3.344 

. 1.838 


Pram Mara tax 

7.764 

I1.2SJ 


U.JC tnx credit 

357 

nju 


Overseas tax 

5,028 

3.546 

r 

Net preflt 

4.197 

6.235 

: 

Minority Internets 

916 

R93 


/extraordinary debits _ 

3,605 



PhIctbcp dlvkiems.^ * 

KS 

' 93 


Attrib. Ord. loss - 

387 

f5,227 


Interim dividend 

648 

674 


Final proposed 

897 

925 


From reserves .... .._ 

1.929 

73.628 


•Oiarae. tProSt- 

i To reserves. 


I Profit held 
by Mann 
! & Overton 

H: 628 LONDON TAXICAB - spe ciali.sts 


Intnl. Paint 
to continue 
investment 


bv activity and area is shown in Overton reports little change in iTBlTlI. r aHI I 
the following table: profit for the half year ended 

Operadns profit April- 30, 1975, and -says results f. A AAtifinna 
1874-75 1973-rf for the full year - should be iO COfllmllc 

. . ®2® 05 5 similar to the £550,000.' achieved 

Personal predacta . ” sips *•>« • * ITI 

Safpir and protection 984 435 The half years turnover rore illYCMlUGUl 

Tools and Hardware . 72 5? from £l.Blm. to £2.13m, the in- ■ xpauz-p 

Priming and padra«it]R X2» i.ssi crease stemming largely from in- ™ E . FORCE of _™ cuirent 

« Si flati on. Profit came to £274.000 recess, ° n »°wj ^“ts almost 
SSSjfttSlftai 1? against £278.000 subject to tax of everywhere we trade, Mr. Chris 

■ p v ,ow 61 538 £143,000 (£150,0001. H °5B- chairman of the Interaa- 

••••••• a.48S 3.855 An interim dividend of 0B4p net tional Paint Company, told 

Jettmi temicpbare .. i^» jju , s declared, compared with 0B8p. shareholders at the annual 

iji 1 Total for 1973-74 was 252P. J 

Piofic. ^487 i^o Although under normal circum- 


tut 

Weal c ro taemicpb«r« ... 

' S ijij Total for 1973-74'was 252P. ' meeting. 

Puafic .7-7 ii4«r Although under normal curum- 

-Preflr. ' stances, Mr. Hogg said, he would 

See Lex RllrtVSHlt CiliPC “confidently." ■ predict higher 

aui j figures— in actual terms if not in 

_ ■- -- _• real terms— given the recession he 

Leyland - atMomson S u Se 0n c!frir/e 0 a r r. better 

*' ; ^ I* • Mr. K. D. Morrison, chairman There were nu lack* of oppor- 

AUStraUa of Wo. Morrison Supermarkets ^tunities open or lack of will on 

told the annual meeting: that retail its part to grasp them. Mr. Hogg 
Leyhmd Australia returned to sales continued to " be buoyant, added. The company is the 
profitability in the first half of and the increased -"volume of Courtaulds subsidiary which 
the financial year to March, acting business was of the order of 48 makes marine, industrial and 
managing director John Kay said per cent. *' • ■ decorative paints and finishes, 

in Sydney. Four new stores would be Value of group stocks increased 

In the year ended October last opened towards the end of 1976^ proportionately more than sales 

" [during last year, said Mr. Hogg. 

, But since March 31, capital tied 

DP^CNT ICClirC / up in stocks had been reduced as 

KKVEiN ■ I99VK9 , constraints on raw material 

supplies had eased. Despite con- 
_________ tinuing inflation, the directors 

EQUITIES anticipated that the rate of 

increase in investment in stocks 
would be much lower in the 
i„ | ■ j I I*- - I Is- I -I 1 current year than in the two 
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Buoyant sales 
at Morrison 
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* - ^*4 tijky ei.uii. aU3i...,£iW|j— it I >i.£i - , 4.0 - same time the directors were able 

to carry out last year the largest 
investment programme under- 

F1XED INTEREST STOCKS -j merger and they^have “the con- j 

fi dence in the group’s future 
( everywhere to continue this level 

|2+« of investment despite the present 
> I MlNk - 1 ~ recession in world trading 

P3nH*a | iM- w l I 5 * conditions." 
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J*rm — After tax of £422,000 (£354,000) 

> JW +U the net balance advanced from. 

p =3' 1011, SO 8,000 to £715,000. 

^ assets per 25p stock unit on 
June SO were 99J25p compared 
with S6p on March 31 and aflow- 
ing for full conversion of loan 
tOCk were 100-75p (8EL375p). 

■ j ' Potential net liability for tax on 
'cioaingU- or unrealised capital gains and loss 
| P»we ! — on surrender of investment 

■ 1 - currency premium was 4J5p 

i apn)i (2-75p) and allowing for full con- 

... j 48i2)— i* version of loan stock 3jt75p (2.5p). 

H 34 — i Investment valuations include 

—■I x ?s 100 per cent of the investment 
— i 1Up currency premium where applic- 
Z‘.Z.\ 19pm -i* able. At June 30. this amounted 
— zpm —l to £7.94 m. of which £L98ra. would 
_- HJ «... have been surrendered If certain 
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103 Nu — — tori 4 , reveal a growth in assets exceed- 
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•Vtf jjji _ __ M_I«1 Unt lapin over toorn. 

lpp F.P. 2/7 8/8 SS5 Ne-wipjnta — 43 1 The amount advanced for house 
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lapm. over £3Gm. 

45 i The amount advanced for house 

77 | — purchase in the half-year was 
4pm| £4 Xn<>> which is some 40 per cent 
TDpmi — higher than for the corresponding 
10 ;+**' period last year. Mortgages are 
8pm!— ia currently being approved at 
23 ».«. record levels but as the demand 
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record levels, but as the demand 
remains high, virtually all success- 
, ful applicants are existing 
28 members, or have been intro- 
2 dneed to the society by properly 


appointed agencies, it is stated. 

fiOpi nu jai/y .liftia [ . -.-On the savings side, over &i n. 

75 [ F.P. IBOfft |18i7 {L'nitcd Mrt B«4-_-.--. y has already been received this 

year, and new savers are joining 
jhm Bpiactna at the rale of more than 22 every 
working day, the directors report 

Smw? oowr M, J ea,H,a L,i£irSS 17,6 “protracted'’ negotiations 
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Jones, Lang, Wbotton 
for offices in the City 

In order to take advantage of the prevailing favourable situation 
you would be well advised to talk to us at Jones, Lang, Wootton. We have 
a computerised register of current City 
properties offered at competitive rentals 

and on attractive terms. ^ , 4 ^. nmnrFPTTniTl 

It’s our business to keep abreast fl I (]_ £ 

of property trends and use our insight ^Wcfertered Surveyors 
to help you solve your problem. International Real Estate Consultants 

Telephone: 01-606 4060 

Europe: I^ndon,Cjty&VtoEnd t Croydon,Glasgow.EdinburghJerey.Dublin,Brussels,Anb^ 

Australasia: Sydney, Canberra JWelboume, Brisbane, Adelaide, Fterth. Associated Offices:Christchurch,. Auckland. 

South EastAsia: Hong Kong.Singapore,KuakLunipui; Kuching. Middle East: Beirut. US^-\.: New York. 
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The Annual General Meeting of Riu- 
nione Adriatic^ di Sicurta held in Milan 
on June 30, approved the Annual Report 
and Acxotmts for the year ended De- 
cember 3 1, 1974 submitted by the Board 
of Directors. 

Favourable results from foreign opera- 
tions, along 'with investment income, 
enabled the Company to face up to 
adverse trends in certain branches in 
Italy and substantial increases in ad- 
ministration costs. 

The Company’s premium income in- 
creased by 24.2% in 1974. 

Particularly noteworthy were ‘the si- 
gnificant advances achieved 'in expand- 
ing the life business where growth over 
the previous year was in excess of 25 
in the whole portfolio, and .27% in the 
Italian portfolio alone. 

In Non-Life branches mention should 
be made of the significant progress in 
the Marine, and in the Credit^Bond 
businesses, and the satisfactory growth 
in Eire insurance. 

The aggregate premium income of 
the RAS Group which includes 9 Ita- 
lian and 26 foreign Companies exceeded 
£421 millions, ah increase of 22 .8%- 
over 1973. 

The profit for the year has enabled 
the Board to recommend a dividend of 
Lire 600 (the same as last year) on each 
of the 1,920^00 issued shares. This 
dividend will be payable as from July 7. 


Mi I V 


HIGHLIGHTS OF ACCOUNTS (£) 

RAS ONLY, DOMESTIC AND FOREIGN BRANCH OFFICES 


97*071*896 Premium Income 

11,074,288 Investment Income 

48,587,831 Claims, Maturities and other Benefits paid 
<50*635*97 5 Insurance' Reserves, Non-Life Accounts 

rSS.PSB.ior Insurance Reserves, Life Accounts 

5)27,182,396 Life Sums assured* 

6,297,147 Share Capital 

!7,por,59'3 General Reserves 

787,148 Profit for the year 

Hgores indicated are the sterling equivalents of the. entries in the Balance Sheet 
Conversion has been made ac the official rate of exchange at the end of 1974. 


130.591,554 

13,381,126 

58,533,251 

75,553.343 

157,409,944 

1,120,271,833 

6,297,147 

23,477,907 

855,253 

expressed in line, 


PREMIUM INCOME OF THE RAS 
GROUP (ITALY AND ABROAD) 

£ 

(millions) 


SALES OF THE RAS GROUP 

Premium income in 1974 

(in£) 

RAS and 

L l ASSICURATRICE UAIIANA 
(m Italy and abroad) . * 237,280,682 
Other Italian Group Com- 


panies 


28,687,765 


1970 I 1971 I 19 72 I 1973 1 1974 


Foreign Group Companies 155 , 978,974 
Total premiums 421,947421 


RAS Group Life Accounts, 

total' Sums assured . . £ 1,742,521,735 


I ins other sites in other towns. 
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Block on GE’s Osram bid 
hits AEG liquidity plans 


BY GUY HAWT1K 


FRANKFURT, July IS, 


SIEMENS, West Germany's lar- 
gest electrical concern, appears 
to have scuppered General Elec- 
tric’s plans to acquire a majority 
shareholding in Osram, the 
Federal Republic’s leading elec- 
tric light bulb manufacturer. 

This comes as something of a 
surprise, as all seemed set fair 
for General Electric of New 
York lo buy the 35.78 per cent 
stake in Osram owned by AEG- 
Telefunken, the nation’s second 
largest electrical concern. The 
deal would have given GE a 
majority 57.23 per cent holding 
in Osram. 

A bald announcement from 
Siemens made it plain that the 
deal was off. Siemens, which 
owns 42.77 per cent of the light 
bulb manufacturer’s equity, said 
that It had fallen through be- 
cause Siemens and GE h.ii com- 
pletely failed to reach agreement 
on a number of vital issues. 

None of the parties involved 
appears particularly willing to 
talk on .tbe subject Siemens re- 
fused to enlarge on its original 
statement while AEG merely 
said that it was a matter for 
Siemens and Osram. A General 
Electric spokesman confirmed 
that tbe deal was off and added 
that the American concern 
planned to hang on to its min- 
ority 21.45 per cent slice of 
Osram. 

The story behind the GE-AEG 
Osram deal, however, is a far 
more tangled skein than it at 
first appears. AEG’s enthusiasm 
for selling its stake in the light 
bulb manufacturer stemmed 
largely from its history of heavy 
losses, particularly in the nuclear 


field where it Is with Siemens in 
Kraftwerk Union, West Ger- 
many’s largest power station 
builder. 

Late last month AEG revealed 
tbe full extent of its losses. These 
totalled some DM684m., reserves 
were hit to the tone of DM439m. 
and there was a balance-sheet 
loss of DM245m. At the same 
time the concern announced a 
rights issue aimed at raising 
DM3 16m, - 

While AEG states that its 
liquidity position is good, there 


have been unmistakable signs 
? tor 


that it h as bees searching 
means of improving its cash posi- 
tion— Indeed analysts here have 
expressed fears that it could well 
seU off profitable or potentially 
profitable peripheral operations 
in order to sustain its nuclear 
involvement. 

The prospective Osram deal 
was cited as one of these. Some 
experts went as far as to des- 
cribe it as a “fire sale." The 
price being talked about — 
claimed to be DMIOOm. — was 
generally thought to be too low, 
despite the fact that in 1973 
Osram failed to pay a dividend 
and tbe situation is thought to 
be mucb tbe same this year. 

However, late last month It 
seemed that AEG was still . ex- 
pecting the Osram sale to go 
through and indeed it has little 
choice but to sustain its nuclear 
engagement as negotiations for 
Siemens to take over AEG’s 
Kraftwerk Union Interest have 
fallen through. 

It is understood that Siemens 
is keen to take over AEG’s 
Kraftwerk Union interests but 


set ' hand against accepting toe 
liaMMdes on AEG% KU con- 
tracts — the only reason for it 
wishing to seft in the first place. 

It seems- Hkely that AEG still 
needs the money that would 
have been raised in .setting its 
Osram stake to General Electric. 
It remains to he seen whether 
it wfltt continue to look for a 
buyer, possibly much closer to 
home . ... or whether it will try 
to raise the cash in other ways. 
AEG would not comment on this. 

Osram, oonveztiexrtdy bolding 
its balance Sheet Press confer- 
ence to-day, could not find any- 
body able, to answer questions, 
though a. spokesman said the 
matter would undoubtedly be 
discussed at the conference. Its 
remarks on the subject are there- 
fore embargoed until' Friday. 

As a result of Siemen’s and 
AEG’s failure to agree, applica- 
tion tor Federal Cartel Office 
approval is to be withdrawn. 
This was necessary as GE is a 
lamp bttib maker and Osram 
controls just under 50 per cent, 
of the West German market. Its 
nearest rival. Philips of Eind- 
hoven has a market share of 
about 25 per cent. 

An interesting aspect of the 
affair is that when the negotia- 
tions were announced in Jan- 
uary, Siemens was reported to 
have nothing against the deal 
while the Cartel Office was said 
to be seriously worried about it. 
To-day, despite some reports to 
the contrary, the Cartel Office 
told the Financial Times tim it 
would sot have opposed the 
deal. 


Allianz admitted to ILU 


BY JAMES McDONALD, SHIPPING CORRESPONDENT 


ALLIANZ INTERNATIONAL 
Insurance Company— a wholly- 
owned subsidiary of Allianz, 
Munich, one of Europe's largest 
insurance companies— has been 
admitted to associate member- 
ship of the Institute of London 
Underwriters, a pretigious and 
influential organisation compris- 
ing the marine underwriters of 
Britain’s insurance companies. 

As an associate member 
Allianz International will be en- 
titled to use the ILITs facilities 
for the signature of documents 
and the arrangement for central 
accounts and settlements. A fac- 
tor in the company's acceptance 
by ILU is possibly that it will 
begin marine and aviation under- 
writing in the London market 
through the well-known British 
agency of Willis Faber (Under- 
writing Management). It will also 
extend its non-marine activities 
to contractors all risks and en- 
gineering all risks business 
through the same agency. 

Foreign insurance company 


membership of the ILU was rare 
until early in 1973 when, to come 
into line with Common Market 
regulations, the Institute 
changed its articles of associa- 
tion. 

Even now, however, associate 
membership of the Institute is by 
no means automatic for overseas 
companies. Last year a batch of 
companies in Common Market 
countries was admitted and also, 
it Is understood, one or two 
Japanese companies. 

So far this year, however, al- 


though there have been a num- 
ber of applications for ILU mem- 
bership -Allianz, Willis Faber be- 
lieves,. is the only company to 
have been accepted. 

"Applicants have to fill in a 
fairly detailed form, listing such, 
items as income, re-insurance ar- 
rangements and industrial and 
organisational requirements, hut 
there appear to be few firm 
guidelines given as to require- 
ments for aceptance," said a 
Willis Faber spokesman. 


Sabena 
slumps into 
record loss 


‘No rosy outlook’ for Kloeckuer 


BONN, July 15. { 

the “not inconsiderably" below tbe [ 
OM6B5bn. sales recorded in 1974. 
* 


BY OUR BONN STAFF 

KLOECKNER AND CO.. 
trading company in the Kloecfc- 
ner group of engineering and 
steel concerns, sees “no rosy 
outlook for 1975.” On the basis 
of business so far the company DM551m. from DM458m. 
reckons that turnover will be AP-DJ. 


By David Curry 

BRUSSELS} July 15, 
SABENA, the 90 per cent 
State-owned Belgian airline, 
slumped Into record losses In 
1974. Faced with an operat- 
ing . loss of RFrsLL858bo. 
(around £23m.) and some 
BJfr&Slbn. of losses carried 
over from the previous year’s 
deficit of B-Frs.760nu, the 
Government has decided to do 
just enough to keep the air- 
line' in business until it has 
had time to work out long- 
term solutions to its chronic 

unprofltabiliiy. 

ft tas derided to shift a 1971 
loan tt made to the company 
of BJFrsJS50m. across the bal- 
ance sheet so that ft becomes 
a capital increase to the com- 
pany Instead of a long-term 
debt. -TWs will redress the bal- 
ance' somewhat between the 
miserably small _ capital the 
company disposes of and the 
accumulated loans. 

The object of this Is to buy 
time until the RS. consultants 
McKlnsey have completed a re- 
port into the three airlines 
KLM of Holland, Luxalr of 
Luxemburg, and Sabena of 
Belgium, to see whether scope 
exists for profitable collabor- 
ation. 

However, the Government 
appears to be moving away 
from the Idea of ah airline 
merger, principally on the 
gronnds that such a merger 
could only take place with a 
larger company which would 
not fed. obliged to make the 
preservation of employment In 
Belgium a priority. ' Belgium 
has the heaviest unemployment 
in -the original six Common 
Market countries (6 per cent, 
plus) and Sabena is a signifi- 
cant employer with nearly 
104)00 personnel. • 

The loss was. recorded 
against a background of mount- 
ing expenses rising some 
BJFrsflflbn. to BJFrs.l&248bn. 
with petrol costs .up 70 per 
cent, and personnel costs up 
1&8 per cent, to nearly 
BJ’rsflbiL, reflecting the Bel- 
gian monthly indexation of 
wages to an unrepresentative 
cost-of-living index. 

F inancial charges were 2&8 
per cent ahead at BJFrs.407m. 
Global receipts were np nearly 
21 per cent, to BJTrs.13.4bn. 
with scheduled services on 
offer increasing by 20.5 per. 
cent, and traffic up some 13.5 
per cent. However, the aver- 
age load factor declined from 
65.4 per cent to 6013 per cent 
The* main growth came in the 
freight sector. This year’s 
results, so far, are “not much 
better." 


Nissan Motor sales pick up but 
Isozn moves into the red 


“TOKYO, JbJy 15 . 


NISSAN MOTOR said ft 

doced lfl01,295 motor veL 

in the first half of 1975, up 17 
per cent from a year eaztieri 

Sales hi toe domestic market 
totalled 553,542 vehicles, up 33 
per cent from 1974’s v«y 
depressed level. Exports totalled 
405,334 vehicles an the first half 
of the current year, Up l per 
cent from, a yeauf earlier. 

Nissan’s favourable first Ttalf 
performance centred on its pas- 
senger. car divisions- The com- 
pany tamed oat 747,858 passen- 
ger cars in the January-June 
period, up 30 per cent finom a 
year earlier. Domestic market 
sales jumped 49 per cent to 
394,344 units, while exports were 
up 2 per cent at 300,870 units. 

In ‘contrast, the truck divisions 
fared rather poorly. Nissan pro- 
duced 241,936 pick-up and other 
small trucks in the first half, 
down 10 per cent, from a year 
earlier. Domestic sales were up 
7 per cent at 156,355 units, but 
exports fell 5 per cen t, to 95,673 
vehicles. Nissan also turned out 
8,473 large trucks in the first half, 
down 5 per cent, from a year 
earlier. Domestic sales of these 
products plunged 63 per cent to 
255 vehicles, but exports rose 
39 per cent; to 7964 rants. 

Nissan’s remaining production 
comprised 3,028 small buses, 
down 36 per cent, from the first 
half of 1974. Bus sales in Japan 
slumped 24 per cent to -2,088 
units, but exports -jumped 19 per 
cent to 827 buses. 


But Kmn Sbtotx nraanwfcfle 
has- announced Oat- ft- suffered 
a Y4.49ba. deficit' far the six 
months ended April 30; against 
a vet profit of YWffim. in the pre- 
ceding half year and against a 
net profit of YLOTbn. ft year 
.caadaer. 

Sales 1 for the April /term 
totalled Y17&72biL, down from 
Y174.63bu_ fax the October term, 
but up from YlSLSTho. a- year 


• Officiate Attributed the deficit 
to eluggteh cafes of the. com- 
pany*s more profitable large-size 
trucks and also to increased unit 
costs stemming from inventory 
adjustments, Jnaa mid 121,748 


motor reWriVn. in the latest half 
year period, down from. 122,455 
to the preceding half, but up. 
from 109,132 a year earifer. ■ 
•'Irazu. which, is owned- 34 per 
ceoL hF General Motors, fore- 
cast Sts sales' for toe full year 
‘ending October 3l at YSStfbn. 
The net deficit is expected to 
total about Y4.4bn. on .ft full- 
year basis ending October 31 
because tote company expects a 
recovery in motor sales In tile 
latter half- of- toe current year, 
lauu as also expected to sett 
some .of fas assets in toe current 
accounting period to fadp- cover 
the deficit, 

AP-DJ 


Nisshin Steel to raise $20m. 


BY MARY CAMPBELL 

INVITATION TELEXES went 
out yesterday, for a $20m. Euro- 
bond issue for the Japanese 
company Nisshin Steel. The five 
year issue, which will be guaran- 
teed by Sanwa Bank, offers a 
9} per cent, coupon. The offering 
price wSl he fixed later. 

The management group con- 
sists of 11 banks headed by 
Baring Brothers, Yam ai chi 
(Europe), and Manufacturers 
Hanover. , - _ 

Nisshin Steel is' Japan* sixth 
largest steel company. In the 
year 4nded March 31 sales* of 
which some 30 per cent were 


overseas, amounted to tbe 

equivalent of about 6865m. 

★ 

. The Aslan Development Bank 
Is raising Sw.Frs.60m- by means 
of a public issue on toe Swiss 
capital market, Reuter reports 
from ManlUL Coupon wfQ be 8 
per cent, and offering price 99} 
per cent 

Mitsui-0 SK Uses has said it 
may -float an Issue on toe -Arab 
capital market.- probably in 
Kuwait, Reuter reports from 
Tokyo. 


Banco do Brasil profits up 140% 


BIO DE JANEIRO, July 15. 

America’s largest commercial net profit for the «x-monih ^ yea ^ ^ bank 

bank, announced a steep nre fa period climbed to. Cr-2 JML. m tQ 20 in tbe world 

profits for the first half of this or 5260m, an increase ?f 37-per Hating. 

year, despite a' slightly slower OTer tb e preceding half- Dealing in Banco do Brasil 
growth in assets. • The .annual ^ 140 per cent when <i e( j a further bout of 

dividend has been lifted from ^mpaj-ed ^jth the same period activity on toe stock 

16 to .18 per cent . last year. • markets .yesterday. The Rio de 

■With the entry ■ of foreign _ jnrf ndfag over- Janeiro index rose lfl per cent, 

capital onto Brazilian stock mar^ operations, were registered bobbing back above the 4fl00 
Rets expected within toe next c-Siton. 0 S26.4bn. com- level, which brings It almost In 

«JhT? Sm^nd line with toe wihDy speculative 
^ Sfl974. This was equivalent to boom of four years ago. 


Company Results 


NCR forecasts better 1975 


Khelnmetall Berlin net profit 
declined in 1974 to DM6flm. 
from DM9.7m. Turnover rose to 


Heberlein passes dividend 


BY JOHN WICKS 
THE SWISS textile and 
machinery group Heberlein 
recorded a negative cash flow 
of SwJYs.Oflm. for tbe past 
business year, following a posi- 
tive figure of Sw.Frs.6flm. for 
1973. The group's parent com- 
pany. Heberlein Holding, booked 
a net loss for the year of 
SwFrs.4.63m„ after a small profit 
of Sw.Frsfl0,000 for 1973, and 
is to omit a dividend payment. 
At toe same time, tbe holding 
company has decided on a 
doubling of its share capital to 
Sw.Frs.34m. by toe issue of 
priority shares at par. 

Turnover of toe Heberlein 
group dropped last year to 
SwJ'rsfl35m. (355m.) due to a 
fall in machinery sales and toe 
cessation of operations ' by the 
U.S. affiliate Heberlein Tnc. A 


number of measures were taken 
to improve profitability, includ- 
ing, toe selling of the group’s 
Heberlein Computer Service, the 
dropping of “professional real- 
estate business ” and the 
strengthening and concentration 
of R & D activities of Heberlein 
Maschinen-Fabiik with toe stress 
on texturising machines and 
spindles. Further, the Arova 
affiliate In Rorschach was 
modernised and rationalised— 
textile printing operations and 
those of toe machine-building 
plant being separated from toe 
main operation company Heber- 
lein and Co. in order to tighten 
up management of- these two 
scctora and toe unit’s licensing 
division -was taken over by the 
group company Hepatex for the 
same reason. 


.ZURICH, July 15. 

A partial improvement -of the 
situation Is expected by the 
Board for toe- current year. 


Meanwhile, the- Swiss house- 
hold and ■ catering appliance 
concern Therm a, of Schwandeu, 
is also to omit payment of a 
dividend for 1974. following a 
fall In profits from Sw.Fr.L14m. 
to Sw.Frafl4.000. Demand fell 
off sharply last year owing to 
the drop In new building and 
staff cuts were necessary in all 
sectors of activity. 

Tbe situation remains . un- 
favourable this year and short- 
time operation . was introduced 
this spring. All budgets are said 
to have been reduced drastically 
and the company says it will call 
for all its efforts to avoid- losses 
for the year as a whole. 


The airline draws attention 
to the fact that over five years 
its traffic has increased by 
more than 50 per cent, while 
staff numbers have fallen due 
to Xevere criterion for re- 
placing staff- and accelerated 
retirement 


State support 
for Swedish 
stockpiling 


AlliamVeisic^ 

aimotmoe that their subsidiary 

Allianz International 
Insurance Company 
Limited 


\viH commence underwriting Aviation and. Marine Insurance 
as an associate member of 'die 
Institute ofLcmiicmnnclfrwrt 


Willis Baber (IMderwiiling management) 
' limited 

thro ugh -whose agency it will also extend its Non-Marine 
activities to the underwriting of CAR. and EAR. business 

The underwriting rooms are as follows: 

Marine: 

Hoyds New Building, lime Streep London EC3 
Underwriter: Mr. C. E. Kirby 

Aviation: ' 

Hoyds Old Building, lime Street IondauECj 
Underwriter: Mr. R. B. Mills 


Non-Marine: 

52 leadenMI. Street, London BCj 
Underwriters: B. 3?. Johnson, R. A. Handover, G. S. Christensen. 

CAR/EAR: 

S2 Leadenhall Street, London EC3 
Underwriters: U. Rcuder, T. Care. 


®y William Dullforce 

STOCKHOLM, July 15. 
SWEDISH COMPANIES can. 
now obtain State support to 
finance stock increases. The 
Labour Market Board to-day 
instructed County labour 
Market Committees to grant up 
to 20 per cent of the value of 
increases in production stories 
between July 1 this year and 
June 30 next year. The mea- 
sure fulfills ' a promise made 
by Finance Minister Gunnar 
Strang; when he presented the 
revised National Budget In 
-April.- 

The grants will, go in the 
first place to stock-piling of 
whole or senu-fabricatioiuL The 
aim is to maintain employment 
at the June 1 level and com- 
panies' applying for grants have 
to undertake . not to dismiss or 
lay off employees. The system 
has already 'been operating 
since January 1 for sawmills. 

‘ A customer or wholesaler can 
also receive a grant, provided 
he can demonstrate that his 
stock-piling is helping to main- 
tain employment at the manu- 
facturer’s plant. 

The Labour Market Board 
points out that, in addition to 
the new stock-piling grants, 
Swedish companies can already 
-draw on. environmental, spe- 
cial investment and business 
eyrie equalisation funds; in 
which about Krflbn. (£900m.) 
are available. 


• NCR COUP expects 1973 earn- 
ings and sales to better 1974. 

NCR second quarter and first 
half - profits showed a seven per 
cent decline and a three per cent 
rise, respectively, from a year 
ago. 

International operations con- 
tinued to show substantial growth 
in .earnings and sales. This, how- 
ever. was not enough to offset toe 
continued squeeze on domestic 
margins. 

• DICTAPHONE second quarter 

earnings per share were 21 emits 
(28 cents). Operating net. income 
was $827,000 ($lA7m.) from 

revenues of $26JLm. ($28.6m.). 

Half-year figures were: 22 cents 
(73 amts.); S847.000 ($2-84nU:. 
and $4SJhn. (*57flm.) respectively. 

For 1974,. earnings: exclude a 
gain of one cent a share In the 
quarter and three cents a sh a re 
in the half due to tax loss carry 
forward. 

• . CBS expects costs of prune 


Ruhrkohle buys 


Contigas stake 

FRANKFURT, July 15. 
STATE - CONTROLLED Ruhr- 
kohle said it has bought a 25 per 
cent, stake ' in the DMIOOm. 
capital of Deutsche Continental- 
Gas (Contigas) from Allianz 
Versichenmgs. 

Financial details were not dis- 
closed but Contigas? DM50 nomi- 
nal shares closed -at DM186 on 
Friday on the Frankfurt Bourse, 
up from DM183 the day before. 

Contigas shareholders have 
already aproved ' a DSUOm. in- 
crease in the company's basic 
capital- . ... 

The . companies .have applied 
for approval of the take-over. 
When .toe deal is completed 
Ruhrkohle, Allianz and Voith 
Betei ligungeu will each hold 
about 25 per cent in Contigas 
with toe remaining shares widely 
held. 

This purchase continues Ruhr- 
fcohle’s policy of ensuring toe 
long-term sale of coal and coke 
by co-operation in processing and 
conversion. It recently acquired 
GMT-Chemie-Beteiligungen which 
in turn holds 32fl per cent of 
major tar producer Ruetgers* 

werke to . allow vertical integra- 
tion of coal-based chemical pro- 
ducts: 

Reuter 
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time entertainment programming 
will increase m toe fourth quar- 
ter and that news costs wffl also 
rise in the 1976 election year. 

The company plans to acceler- 
ate growth in the intMnatMMal 
divisions of its record puUufamg 
and musical businesses. 

CBS Records is proceeding with 

Ians for new companies fa 

figeria. Greece, and Fi nland . 

• Phfltp Morris consolidated 
operating revenues forfthe second 
quarter were 6917m., an increase 
of X9.3 per cent over the $769m- 
of a year earlier. Net earnings 
rose 18.7 per cent to 653.64m. 

Fully diluted earnings per 
shake increased to 92 cents from 
79 cents. Primary per share net 
was 92 cents against 81 cents. 

Six months net income was 
69823m. or $160 primary ($82flm. 
or $1.49). Fully diluted earnings 
per share were SL60 ($1.45) from 
operating revenues of $L72bn. 
($1.41 bn.). 

Consolidated operating revenues 
and net earnings for the 1975 
second quarter and first half were 
records. 

• Colgate-Palmolive second- 
quarter earnings per share were 
46 cents (40 cents)., Net Income 
was S3L9m. «f$27J3m.) from sales 
of $736 .7m. ($662J6m.). 

Six months figures were: 78 
cents (68 cents); 854m. ($46flm.); 


end $l.41bn. (*L26bm) respec- 
tively. 

The 1974 figures are restated for 
the acquisitions of Ram Golf Cor- 
poration in . August, 3974,. and 
Bancroft . Sporting -Goods in 
November, 1974. 

# International Paper reports 
that in the first six month s of 
1975. earnings amounted to $94m. 
or $2.13 per share. ' Earnings 
dtning the second quarter- of 1973 
totalled $47fa. or $1.07 per share. 

Sales fa the second quarter 
were $746fa, the first six months 
reached $L49bn. -. ■ 

' While second-quarter earnings 
this year were below the 
exceptionally strong second 
quarter of 1974, foUowfafr partial 
removal of price controls, they 
were slightly above the level of 
the first quarter of 1975. 

• Caterpillar Tractor profit for 
tbe second quarter of 1975 was 
}L93 per share, SUM higher than 
for toe second quarter of 1974. 
Profit after tax totalled 6109.9m. 
compared with $50.7m. Sales ox 
$L33m.-were 3S.9 per cent higher. 

In the first six months of 1975. 
sales totalled $2.45bn. compared 
with $U8bn.- Profit after tax- was 
$178-8m. compared with $96.4im, 
or $3.13 per share ($1.69). 


• Combined Insurance Co mpan y 


of America has declared, a 

dividend of 15 cents pay- 
on -August 15. 


Record 
earnings 
at Merrill 


j* 

V>- 


By jay Palmer 

■NEV? YORK, Jiffy" 13. 
MERRILL LYNCHi Wall Street:# 

„ brokerage boose, tote 

morning reported record three- 
mouths .profits of $29.7m. after 
tax far tbe Second quarter oTthte 
year. Merritt’s vm&s fflttow 
equafly good figwres fete yester- 
day from t wo otoar bxge Wall 
Street brolwrs, K F. Huttoii and 
Paine. Webber, 

On On baali -OF &*■* figure* 
ft, i* evident that taro mouths of 

*™r.KHTT g negotiated -wmamBios 

rates foSowtog fl*' ending of 
fixed commieelous^ on’Mopday baa 
not hurt Che larger fhoxm. WaiHe 
the same may stall ndt-be true 
for toe smaller, ipeato research 
orientated houses, tisady toe 
larger firms- have managed to 
recoup fa votone what they bave 
bad to give up fa tn stit atioaai 
comurissiaa-tate discotmts. - 

Merrill’s $28.7m. net proftfc (or 
83 cents a share) comparer to 
its -second-quarter 1874 net <4 
$2.7m. (or 7 cents, a share).: In 
toe same three raontoa— toe 
latter two of which saw institu- 
tional fees negotiable— E; F. 
Hatton reported sts net; profit up 
from: $111,000 to $&m. while 
Paine Webber managed to con- 
vert a 1974. loss of $899t0(» tato 
a net profit-of , $4j6m- - 

Despite "axe near anfiKmfty ol 
profit advance, it is still pro 
mature to draw amriushras 
about the impact off negotiated 
fees on toe Uflw securities fadns- 
try. The: New York Stock Ex- 
chabge itself has revealbd tost 
member - firm revenues are 
sharply down since Mayday; (toe 


Reco 




drop reported for. Mtay was. about 
15 pe 


per cent) and Ihereseegre at 
least a reasonable- chance* that 
only the Huger tens may have 
captured enough extra trading 
voCxnne to move ahead. . 

In fact the implicatioirt fit the 
large gains by these three big 
Anna cannot he anything but 
gloomy for the zest of the indus- 
try. Smaller houses, in any case 
buffetted by having to -xnatdi 
heavy institutional fee discounts, 
must be losing trading volume' 
at a heavy rate- Given this Hkely 
trend, no one can dismiss yet 
the gloomy' pre-Mayday fore- 
casts that Wall Street price com- 
petition could cat the number of 
brokerage- houses by up to- two- 
thirds: r! 
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Banking gains 


America’s largest commercial . 
K»nks continue to reveal siaeable 
second quarter 1975 profit gains. 
Tfae latest gains come from 
Manufacturers Hanover with, its 
18.6 per cent net profit increase. 
Charter New York wftti it® 1S.7 
per cent gain end Meflkm. with 
an 8:4 pier. -cent. gairt';-;Vtat 
Chicago reported a 10.4 per cent. - 
rise. TWs pattem of gain follows 
the earlier trend established for 
the three months when ' Firet 
National City Bank and Chemical 
New York lifted their net proflte 
by respectively 18 and 31; per 
cent . 

These profit rises from the 
larger banks, in most cares after 
'sharply higher provisions lot 
possible future loin 'losses, 
could work tb bold badt other- 
wise Ekely prime rate .increases: 
While tow’ ahort-terhi interest 
rates .are moving higher,. -brew 
profit - rises, conld premAi siULy 
to make a political deew io p. to 
hold down lending rates. WhBe 
Citibank has lifted; ite prime- to 
7i per cent and som ebfararhave 
moved to match thtei thiK^rtl 
may now^at- least monwwtnhfi 
be deferred. • .. "a-:... 
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.The financial Times Wednesday Julj* 16 1973 

COMPANY NEWS 


MINING NEWS 


DESPITE THE problems of' 1974- 
1A7S, Sir Alasialr Pilkinaton, 
Chairman of FiikJpgton Brothers, 
believes the company’s strengths 
remain intact. • 

“We have continued to build 
on -tbese strengths, focusing 

attention both on. .overcoming pro 
sent difficulties and laying the 
ground for the future," he tells 
-shareholders. ■ 

While , keeping existing plants 
\jn go°d order alone calls for 
•“ expenditure of more than flOni. 
'^a.jear, the group is also taking 
■v advantage of the - special- oppor- 
„.-t unities -for new , investment: is 
... making progress With' important 
■'•'new products; and is preparing 
-for the next upturn In market 
'• demand.' ~ - 

At March 31. capital commit- 
ments totalled £38.1Sm. (£a 1.47 m.) 
‘"of whi®'^ -cohtratfts -'placed - were 
v-£t3.73nr; fI8.S5m4. - Loans ■ have 
. . been raised to fund the new in- 
vestments which . .the directors 
V have ’.decided should go ahead. 
. ■'* : 'FOr die major profects tn the liJv.. 

particularly the. new - .fibreglass 
^- insulation plant .in -South Wales 
v ' £lom_ has been borrowed from 
. Finance'' Corporation for Industi'y, 
' and for the overseas investment 
• : ' — the- most important’ being jne 
new .float .plant id. Scandinavia— 
..•-$35ur has come from- Nat West. 

Shr Ala stair says the^ decision, to 
.... build, .the new . fibreglass plant 
demonstrates' the kind of 'judgment 
. needed - when special investment 
'.. opportunities arise; The need . to 
cotiserre'cnergy presents a special 
■' opportunity for -the group to. pro- 
duce and sell mdre'-ef it&insiflalion 
products^ The financial burden is 
■ justified despite "the new plant, 


Rand Mines 
group 


RECORDS in iota] turnover, up 
from £237.9ra. to £314fim., and in 
pre-tax. profit, up f^om £3.64ra. to 
£4.09m., were achieved by the FMC 
meat, ’ poultry and "by-products 
group - in the year' to" April -26. . 
1975: - ~ - •' 

- Mr.' • Anson Payne. . chairman, 

stresses’ ■ that " the - results were 
achieved in a.’ year in which 
several, sectors of.' the .group 
experienced trading difficulties 
common: to those* parts of. .the 
industry, as a whole. 

- He adds that (hey were due, in 
the main to higher throughput, 
with the overall profit margin 
remaining virtually -the same.' 

Earnings per 25p ' Ordinary 
share are shown to have advanced 
from -lfi.lBp to 17.95p - and a 
second inicrim dividend of 2.3p 
lifts the net total from 2.25f> to 
the promised 5p.;an amount for 
which Treasury consent has been 
received. 

1974-7-5 lOri-H 
' : ’ . f 

Eslrmal salre . . . S* m«> tv* 

Sai-:i within croup 43.iMJ»a 


costing £ 20 m. - > ....... • 

“Like many other industries j *1¥ ' 

we want to invest, but' to - do so krill' - - 

we need encouragement,'’ he (fjL J. C Jj Mil 

asserts. 

In a reference to price control, 
the chairman stresses that’ it is 
essential for the health of a highly ■ 

capitalised industry that selling - llllim IIAI.lIlfc 
prices should be based average ■ w 

plant utilisation which is inevitably 

"’® ,, . 1 . b<3l8W 100 • ' BY LESLIE PARKER, MINING EDITOR . 

- We can contribute .efficiency. 

What we look Tor- from Govern- ' . 

■ments ls an .unaerstanding of the THE SOUTH AFRICAN gold- mine to production- Mount Wel- 
eflect of cyclical demand when mining quarterlies continued their lington lies On the other side of 
they lormulate p'rice legislation, uninspiring: course yesterday with the Camort Valley from Consoli- 
Wc hare no reservations about the those of the Consolidated Gold dated Gold Reids’ already estab- 
need Tor ' restraint. but let that Fields group. As with those lished Wheal _ Jane mine. There 
restraint be rationally based." previously issued, working profits is a major UJa. and Swiss interest 
In the year ended March 31. m ake a mixed showing.' Only therein. 

1B7.1, group sales were_ £241. 7fim. West DrleTontein and East 
f£220.37mA and profit^before tax Dnefooletn ■ made more _than in 

came.t^J23.4dm: (£4S.7Sm.l The the March quarter. Unit costs are KaiKl MUlCS ’ 

dividend is B-'-P .(7>9Sp1 as generally -higher, the sole cscep- 

reported on June 14- ~ : hplno vpnrprcniKt where the' * 

S SI?. . group 

tion and the inability to increase r___ ,u_. _# .° r 

prices sufficiently .brought the ^onlSs^wherr^oMaltions AJLL THE £o “ r major S°3d mmqs 

sharp decline; The year started a T^ s ]y m in the Rand Mines group made 

quite .wettr -but the -effect, of —JIM* L 7? “ lower profits last quarter. The 
adverse factors was felt strongly scver * average bullion price received 

laier. Licensing income at Horn. sh 2,^ a »- e ? f , ac * ' abo “t:„ „ , ■ works out at consistent figures of 
-Contnmetrw.-be aTKreat supporL . ^ These factors were- stul effect- € j*her gjgg or $iqq an ounce. Unit 
Adiustfi®: for Inflation ,U?q profit- m S tbe company 5 June quarter cosfs are up with the exception 
before tax is shown at £2o.0Sm„ results it.ts stated. .Underground 0 f that for East Rand Proprietary. 
' which takes ‘in a trading loss of tonnage was . supplemented by ■ This mine says that, as the 
£L34m. and net gain on. monetary, .fines from, surface dump's.- Only underground • labour" strength 
items oI 13.02m. East Driefontem does, not builds up, more ore will be pro- 

There was a £21. 71m. decrease complain about 'continued labour gressively drawn from the lower 
.(£fi.37m. increase) in nqt liquid shortage. grade areas from which, ’it with- 

funds. A revaluation -of certain Kloor achieved -ari increase: in drew some months ago. Conse- 
fixed, assets . has. thrown up. a 'mill tonnage despite ' Jabour quently. the overall ore grade 
surplus Of '£14.66m. , . • scarcity and a shortage of stope will tend to fall to around that 

_ Meeting. St Helens, September faces but the profit was never- achieved under full production 
5 at 2-30 pan. . the less, down oii-inj - to an conditions, that it to say to below 

'-'See Lex '■ abnormally low gold yield per ton § grams a ton compared with 

• ' through the mid ing of a -higher I ™}*5j? arch quarter anS - 

percentage or low-grade ore. ""^Ir _ =_ 

II* ’firtl* WM D- ?t° a d uarte^wmlf out mt«l W S at^a from uranium ls attributed to "a 

II 1111 r 1 T B A y PrfSt quarter viork out mostly at a BPecj - a ] sa] e w iih the implication 

ia - >'tUe above or below S170 an that this will not necessarilr be re- 

, Vemersp(«t! X Sid 

1 *° D °' “ r ““« i n. «1(L Worktaj profit, iScovei, grad? if likel^o ™n- 
th?ly, «mp^d“ith iSiiTSSd *° r ^ «roup are compared beioiv. jjjUH , wins M >*,£;«* £ 
■» fi -- . 1 M 4 Ti t June Mar. Dec. tonnage that inevitably has to be 

-z.uop in ■ 19 / 3 - 14 . •' Qtr. qn-. qir. drawn from the western section 

TB •' A 1 . ■' ■' ■ ponmnmtein • s'ra 5 Sr i»m ? f ,he mine vhich hss f nr ,0 °R 

’ Rri^fnl ' ' ' Fwt Drjefontain ■ )3J33 ixr37 1X757 Iniown as a less rich area 

latl/I - , ra»r sew t.:bs s.ms than that originally exploited. 

• • .. ; tibanon 3^S4 4Au 8 .M 0 Durban Deep's loss shown in 

Tjiip-f St the attached table was more than 

' OSL ?■■■;;? w. Drieftmteiii'".'."' 44 , wt «. 9 t? covered by state a^istanre. ^ 

■* • a m _ .. . otr. air. air. 


5 at 2J0 pan. . 

See Lex 
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Bristol 

Post 

cautious 


1> MINUTES 
FOR CHASTER 


Bljrvoar ..... . 
Diobin Deep 
E. Rand Pty. 
Hannooy 


ROOO ROM ROOT 
15.PK 17.755 2*an 
“92 7S7 ■ l.KS 

I-52S T 543 1.744 

1X8T7 14,183 12.62? 


T«ul wmoTcr ... 314.79 
Cr v»p profit. *.« 

Tas 2 0? 

\.-l -prom . . 

KMraor.d . char**.- k 
P rf • dir lr mmornV 19 
Ord. cmbB) 3,7% 

See Lex 


314.797.W0 '287.921 OW 
4.M2.6H XS».592 

. ropojST . i jam.ntT 
• l.TTSJli 

mitw — 

HF.W-t 160 759 
3.7%M»7 L«9A5S 


SIR. A. BREACH, chairiti?n of the / p/)l? CHARTER PtT ' ' ' ilm 

Bristol Evening Post, tells mem- rviv UnARIEn Haraony h.im ua 

bers in' his annual, statement that a ' well -attended, but- silent. RnTTTWTVIlP 
the extent of the- groups per- London meeting of Charter Con- 

solidated yesterdaywas brought The Broken Hill lead-rinc 
KfriAnbr °P -h> r date on the b.lv-reg^lered division of Zambia’* Nchanga Con- 
SnjS d * * s POS'tion by the sofidated Copper Mines is now in 

tul economic outlook. chairman. Mr. Sidney Spiro. He ; ts dav of a strike and there - 

He says the year to March -A. said that taking the value of reP orted to be little hope nf 
11175. was the most difficult ex- investments at July 1J. net assets a ' re ium Ui work this week The 
poriem-ed by the newspaper amounted to £340m. or 324p per \ijnev orkers’ Union of Zambia 
industry for many yteajcs.- There share. This compares Mith respec- Ls deadlocked with manage men! 
has been n contmual battle will live figures at the company's over „ tv -je e claim followin” a 
inflation, with its consequent wage March 31 yenr^nd of £3n2m. and job evaluation recently carried 
demands and rise m material 2SSp. The shares closed at lS3p ou j The mine is believed to ha\e 
costs, particularly newsprinu . yesterday. been the only one in Zambia 

These inflationary pressures Regarding, Charters 2o per mak mc a profit at the nre.wm . 
have coincided with .the C 0 ntrae r cent, stake in the Home Oil of t^e or depressed metal prices, 
lion in demand foe. advertising Canada North Scq oil consortium. * -* * 

space* -due . to many customers Mr. Spiro said that drilling of a T he South African Western 


Confidence 
at Haima 


1TALMA CAN face- the- coming 
year ivith confidence, states the 
chairman. Mr. D_ S. Barker, Com-- 
panies how in the group are, in 
every .'case, stronger, more re- 
.sourceftil and hetlcr; equipped 10 
meet sr challenging future ' than 
when they joined it, he tells mem- 
bers/ . 

We are also favoured - in the 
range of products manufaciured 
by the.. group and in the variety 
and growth pblemiaj of nwny of 
the mark els which we serve." 

AsTcporicd on July tJ. tasabla 
profits rose from £257,903 to a 
record £31 7„S73 in the year to 
March "Si. 1»"5. and -the dividend 
ijM.W»3«p f H.96913p) net. - • •' 

During the year' considerable, 
emphasis was placed on expan- 
s&ra jaf irverscas -sales: A central, 
expoh servire way .sufr ess fully 
o&tBbljjhed and a .new- company. 
Haima TntcrnatinnaL • set up to 
deretop ibi* ai'tint.v further^ • — 

A. statement nf source and 
application of funds shows an in* 
rrcase in net cash and deposits 
of £41,108 (decrease £408.500 1 . 

Cannon Street Investments 
holds 28.37 per cent, of ihe equity. 
Meeting,' Dorchester Hotel, W, on 
August 8 at noon. 

CUainaan's slalcmcnt^Eage 1C 


year, reported July. 10. totalled ne l V? brings the total for the past n’nc 

XlJam.-fallins short of the pre- fiuesuons. After a 1 foot-sliuffling mo nths to R4i8m. compared with 

vious- year by f-M^OOO, The divf- Pause, one shareholder wanted to Rg.gm. in the same period of 

dend is stepped up From-4A3p to “® 1973-74. Earnings have been Mi 

a maximum permiUed 4.72p, net: a , nn H? by labour shortage coupled with 

- .A breakdown/of turnover and ronrubutions ana wished to be j ow metal prices. It. is Mated 
profit shows: newspaper publish- ^ “L-m that - thanks to an Improvemcm 

ing and printing £7j3Sm. (£6^7pi..t hel, t shares in the in the labour supply, production 

.and £9SS,0OO. if£l.4in.): .retail and . is now. back to normal hut t!- f ' 

wholesale activities ■ £36m ^ * jf™lr ac l 0 ij increased revenue iheTerrom vvi!’. 

l£2.B2m.) and £173.000 1 £128.000 ft ™ L'^Sls*™! ®”L£«"I d not accrue for approximately six 

features agency £117.000 1 £107.000) ^ ! ^ months, 

and £6.000 f £10. 000 ); transport and a Th I S' * * * 

haulage iSlS.000 (£413.0001 and 4 It -Ls reported from Newfound- 


f£48.000) and loss £13;000 ( profit rnDNWATT'C vrnr Smelting and Refining's zinc n.int? 

£5.000): • • wnliTtALLa JxCvY at Buchans. Price, owns the 

Group activities.' other than . mineral rights to the property 

newspaper publishing' and print-. ' I lix iWlIvIt - which is leased to - Asarco until 

me, produced a total profit, before '■ - _ . ne *t March. The mine has an 

tajL of JE22J.OOO and Kiosks (West ' ' nevvj^ from Canada estimated economic life of- three 

of England l, which opened four about the Mount Wellington 'tin- 10 five years, 
new branches, produced the major :mi ™ n 8- P ro lP*5 T „ in . Cornwall • - 

proportion of this i£173.TW0); Pui^' from Prado ExploraUons a MINING BRIEFS 

ther branches are planned during ipejor participant in the project. London tin— Cntmnbit^- onrut for 
the- current year and' pro have- According to the company s presi- AmalsamMed Tin ci Muetia mr 

already been -opened bringing the. Jenj. Sir. Stephen Kay. it Is pro- J*r,y four i.v ;o ^ronr-.-, : rarc 5 
total - 10 59. -The directors have feeding towards production on ^^coldfielos-iwoi-. 
every reason 10 believe that profit- ffMOtue ».'d. moreover within li<ro c.oM"n Uflied rr.^» 

ability bf these enterprises vfUT budget. Target da «e is sriti around ronr.fr orr js.<sv:r» a:5?3 kw sow 
continue iLs upward -trend, de- the tum or the year. L-a 

Clares the chairman. • R f «"“ d .economic studies arc « ^ ^ JJfcVrSMtafti 

A statement or source and apph- slated to indicate at present tin pnX h K ,- < j_^j (H . 7 a r«r ?-rj.4?r. vumnr 
CUtion of funds shows a decrease Pnoes a one-year repayment 01 all «u-.-roin : Timber praduus— board feci 
in liquid funds of £l.l2m. (in- debts incurred in bnaghig the 54.7W 
crease £33.000). 


At Jnne 30 Associated News- f 
papers held '23.7 per rent, of the 
Ordinary .rapil?) of the company. 

M eel ing, Bristol on August 5 at 
noon. 


Bogod-Pelepah Deanson 

sees 


increase 

Bogod-Pelepah has turned In 
profits of £2l2.0t>f. for the year 
ended March 31. 1975. comprired 
with £205.066. subject to tax of 
£113.805 r£l20.99R). At. halfway 
profits were up Cram £83,U00 to 
£100,000. 

There is to be a scrip issue 

of one "A” Ordinary for every 
two “A" or Ordinary held.' un 
Ihe cnlargpd capilol. -final divi- 
dends . of Q.3p on-' tbc Ordinary 
and ip on the “A" arc recom- 
menden.' 

On .the 'existing capital these 


increase 

Reporting turnover up from 
£756,568 lo £1.150^69 for Ihe bail-; 
year lo March 31. 1975. and ah 
increase - in taxable profit.- trom 
£01.562 to £151317. the directors 
of - -printers and stationers, 
DCanson (Holdings) say there nas- 
heon some reduction in turnover 
since end-Mardi, that full year- 
profits' * should u comfortably 
exceed" the £192.897 for l973-«4. 

First half tax lakes £78.46 4 c om- 
pared with £4T.S26 leaving I78,0 j 3 
against £43.73fi. 


BIDS AND DEALS 


Union split on bid 
for Vantona 


CHURCHBURY 
ESTATES LIMITED 

1 . . HighlightYfrom the Annud Stoiement to 
. ShoreAoWcrs for tfw year ended 3fst March. T975 
-• by the CAo/rmon, Mr. C. E. H. Topping, F.RJ.C.S- 
Income maintained despite freeze on ail rents during the 
year under review. . 

Enfield Office Development completed within scheduled time 
and now let to a single tenant’ at rent of £ 120,000 per annum- 
Interest paid, this year on developments set against revenue 
for the first time, which accounts for a lower profit figure 
before taxation. 

Dividends declared for year 3.46Sp,p«r share, the maximum 
permitted under current .legislation. ^ . rv „ 

Results are considered satisfactory and. subject to no rartner 
adverse legislation, the Directors are confident that trie 
Company will continue to- make good" progress. 


Gross rental in d piher- income 
Profit before taxation 
Taxation - - 
Profit available for -dividend 
Earnings per Ordinary *Sliare' 
Dividends per Ordinary Sharp ■ 


19T5 

£ 

'224,055 
97,914 • 
- 53,58* 
45JJ34 
4J36p 
3.465p 


The Annual General Meeting was he'd on (5th 


1974 

C 

. 317.143 

I53JOI 
78.350 
62350 
. 3.91 p. 
3.195p 

July. 1975 


A RIFT was disclosed in a Lanca- 
shire textile trade union yesterday 
over the proposed JE3m. take-over 
of the Vantona concern, which 
has already caused a split in the 
company's Boardroom- 

In a statement on. Monday, Mr, 
Joe King, joint general secretary 
of the Amalgamated Textile 
Workers Union, welcomed a bid 
by the Spirella Group for 
Vantona. household textile 
specialists, and de&cribed it as a 
well planned move which would 
give security 10 those, ems'uycd 
in the industry as well as helping 
Britain's balance of payments by 
reducing imports and boosting 
export's. 

Bui yesterday Mr. Fred' Hague, 
joint secretary of the same union, 
said a meeting of the union's. 
Ceplral Executive Council had 
instructed him to. contradict 
reports that the union backed the 
bid. He added: “The facts are 
that with the possible exception 
•or Mr. King none of the officers of 
this union concerned with the two 
companies named had .any real 
knowledge of the proposals prior 
to the press announcement. 

“Far from backing the pro- 
posals. the Central Executive . 
Council have expressed their 
cbhcenj regard ms the a fleet such 
a merger would have on the con-, 
.rinded employment 0 r large bodies; 
of our membership and have- 
instructed' ‘me lo seek mectirtgs 
•with the principal? or tbe two 
■companies concerned.” 
v The four-man Board, of Vaniona 
is split over its attitude to the bid,' 
which would create a combine with 
sales of more lhan £70m. a year. 
The chairman, Mr. Herbert 


Filkimrton and another director, 
oppose the offer as it. has been 
announced and constitute a Board 
majority with the chairman's cart- 
ing vote. The managing director. 
Dr. John Blackburn, and another 
director, support the bid. 

SHARE STAKES, 

S arm ah Valley Tea. — Mr. J. 31. 
Clegg now holds 133.532 Ordinary 
shares 119.19 per cent.! 

Brown Brother* Corporation 
has received notification from 
Dana Corporation of Ohio, that 
it ban been allotted J3S,33£. Broun 

Ordinary shares on conversion of 
£Sf),D00 8} per cent. -loan stock 
1990 -Do and now owns 12ASm. 
shares (27.7 per cent.) of the capi- 
tal as increased by the conversion. 

Ferguson Indnstrial Holdings 
has informed Liner Concrete 
Machinery that it has purchased 
0 further SLOW shares, which 
brings its total bolding to 
‘LSSLQOO t29.i2o per cent.; 

Time Products 
sales rise 

Mr. A. MarguJics. chairman o f 
Time Products. ' told the <L nual 
meeting, that so far turnover 01 ' 
all group companies, was showing 
a satisfactory increase against the 
comparative figures for 1974. 

• It was too early to be -precise 
about ihe results of tbe year as a 
whole; he said, but the indications 
were - that we -shall be reporting 
a further advance in profits when 
we publish o.ur interim results in 
October." 


COMPARATIVE STATEMENT 
OF CONDITION 



June 30 

Assets 

1975 

1974 

..Cash and Due from Banks 

.. $ 492,162,000 

$ 510.672.000 

Time Deposit* in Foreign Banks • 

. . 264,372,000 

300.866.000 

V. 5. Treasury Securities i 

. . 83,858,000 

63,813.000 

Obligations of Otlicr L 1 . S. Government 



Aeflncies tmd Corporations 

29,111,000 

29,008.000 

Obligations of States- and Political 



Subdivisions 

302,063,000 

276.669.000 

Other Securities 

11,296,000 

1 0.822.000 

Monev Market Invcstmenls 

8.218.000 

55.085.000 

' Federal. Funds Sold 

402,300,000 

197.819.000 

Loans 

.. 3,348,284.000 

3.247.525.000 

Bank Premises and Equipment. Net of Depreciation 

46,130.000 

46.395.000 

Other Assets ^ 

49,933,000 

48.389.000 

TOTAL ASSETS : 

.. 53.037,727,000 

52.787.-063.00f) 

Liabilities ' 



■ Demand Deposits:' 



Individual. Business and Oilier : 

.. 5 895.608.000 

$ 764,874.000 

’ Banks 

238.892.000 

' 200.695.000 

U. S. Government . . . ; 

2.062.000 

20.088.000 

Total Demand Deposits 

.. 1.136,562.000 

985.657.000 

Time Deposits 

.. 1,008,451.000 

721.552.000' 

Deposits in Forirism Offices 

380,693,000 

. 1 90.50 J. OOO 

Total Deposits 

. . 2.525,706,000 

2.097.710.000 

Federal Funds Purchased . 

296,905,000 

49h.39R.000 

Other Liabilities ...... 

53.123.000 

49.337.000 

T otal Liabilities •. . 

. . 2.875,734.000 

2.643.445.000 

RESERVE FOR LOAN LOSSES 

16-835,000 

J 2.454.000 

CAPITAL ACCOUNTS: 



Common Stock — S1U.0U Par Value 



4.645,000 Shares Authorized and Outstanding 

46.450.000 

46.450.000 

Surplus 

46.450,000 

46.450.000 

Retained Eaminas 

52.258.000 

3S.264.000 

TOTAL CAPITAL ACCOUNTS 

145.158,000 

131.164.000 

TOTAL-LIABILITIES. -RESERVE 

• 


' AND CAPITAL ACCOUNTS 

. . $3,037,727,000 

52.7S7.063.000 



— 


London Branch: J. C. ‘Moiinicrc. V.p. and General Manager, Scollish Union House 25. Buckleishiuy.l ondon PC4N' SDR, 
'Telephone UI -249-3606 • Tulcx 885535. Incorporated wiih limned hubiiils in »he l.'.S A. Main office: Robcn ('. Howard, 
Executive V.P., Houston, fexits 77001, USA. Telephone 7i3-22y-6f.72 . Telex PIRSTBANK. 775401 
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Bonk of Houston 
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KNOW WHO 




GUESS W 



The Financial Times has been 
investigating the buying procedures of 
British Industry. Studying the composition 
.of decision-making units in industrial purchas- 
ing situations. And assessing the roles and 
influence of various individuals and groups 
at different stages in the buying process. 

Now we have made the data available in the 
.195-page "How British Industry Buys, 1974". 
Presented in tabular form, with interpretive 


HOW BRITISH 

INDUSTRY 

■ BUYS, 1974 


...IT- PIN POINTS THE PEOPLEWHO MAKE 
INDUSTRIAL PURCHASING DECISIONS 


analysis of broad conclusions, this study 
makes it possible for sales and marketing 
men to pin-point key people who really 
influence buying. The people who decide 
whether you or your competitor, gets the 
order. ■ 

Know, ln detail, "How British Industry Buys".' 
Obtain your copy by clipping and posting the 
coupon today. The guess-who days can't be 
over too soon. 


To: Dept.TD, Financial Times, 10 Cannon Street, London 

EC4P4BY . 

Please send me.... copy Voptas cf 

’’How Eiitish Industry Bu\s, 1974" ai £25 per copy. 

Acheque fot £. rnciosed. 

Please make cheques payable to Financial Times Ltd. 

Name — • — „ 

Address 


IS rl.NA.VClAL Tl&lflS IlMiTEO F.LQI5I*fi£D !fi LONDON f.Q. 2275Q0 » • • • • 
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CRICKET 


BY TREVOR BAILEY YACHTING 


BY ALEC BEILBY 


RACING 


BY DOMINIC WIGAN 


Greig, the bom competitor. New Zealanders win through 
takes over from Denness 




AFTER ENGLAND'S annihila- 
tion by Australia last winter and 
their heavy innings defeat in 
the first Test at Edgbaston, the 
selectors had predictably decided 
that a change of leadership was 
required. They have sacked 
Mike Denness and have given 
what can only be termed a very 
difficult job to Tony Greig. 

It is right for me to pay a 
tribute to Denness, who though 
perhaps not technically equipped 
for -office, not only did his 
utmost; but always retained his 
dignity. He invariably gave bis 
best which unfortunately was not 
quite good enough, a Ted Heath 
of the cricket world. 

The new leader. Tony Greig. 
has one vital qualification for 
the post- The days of carrying 
a captain are long since past and 
it -is essential that be must be 
worth his place purely on his 
ability as a cricketer. 

Tony, along with Alan Knott 
and Derek Underwood must be 
a certainty for the England 
squad at, Lord's. To this tno 
should be added the name of 
Gooch, who must be allowed 


another opportunity, and the 
five seamers, Snow, Arnold, Old, 
Hendrick and Woolmer, none of 
whom have any logical claim to 
the captaincy. 

In addition to his proven 
pedigree as an international 
class all-rounder, Greig Is a born 
competitor, who likes winning 
and bates all opponents until 
they are safely hack in the 
pavilion. There are those who 
will say Sussex have hardly dis- 
tinguished themselves under his 
command, but even a genius can 
hardly be expected to make a 
silk purse out of a sow’s ear. 

He will unquestionably cap- 
tain England from the front, 
which is vital in this series. His 
two weaknesses are that first, he 
may. be inclined to take too 
much on himself and secondly, 
although a charming person, on 
the field of battle he is distinctly 
abrasive, attracting incidents 
with the same regularity as fly- 
paper does to flies. 

Presumably Greig and the 
selectors will decide to rely on 
the same basic attack and 
reserves chosen for the last con- 


test and it Ja difficult to see many 
alternatives. Those Who played 
did not perform badly and -those 
who did not remain blameless, 
which leaves four batting slots, 
other than that of Gooch- 
The two senior captains to 
Greig, Denness And Eanch, will 
one assume, be omitted which 
leaves Amiss, who is in the midst 
of a horrid sequence of small 
scores against Australia and 
Fletcher, who in spite of his half 
century, hardly exuded confi- 
dence. 

However, to give a new cap- 
tain four inexperienced batsmen 

f lus a novice is rather harsh and 
fancy that either Amiss or 
Fletcher, or both, will be retained 
to give Greig some -experience 
in his batting line-up. 

Everyone will wish Greig 
success in the coming three Tests, 
but it is interesting to think that 
if South Africa had not been 
cast into the Test wilderness his 
appointment would never have 
occurred. 

He undoubtedly would have 
been playing for the country 
where he was brought up and 
learned his cricket 


CONFUSION sail surrounds 
Monday’s opening race of the 
Quarter Ton Cup series being 
sailed from' Deauville, during 
the next nine days. 

From a nightmare of wind 
end tide conditions the New 
Zealand yacht, 45 Degrees South, 
emerged victorious with her 
team-mate, Genie, second. But 
together with the poor showing 
of the nine British crews, these 
placings seem the only cer- 
tainties. 

The confusion arose when the 
37-mile race finished In darkness 
so that the race officers were 
unable to distinguish the yachts 
as they completed the course. 
As a result, several British 
yachts were awarded placings 
that seem to have been selected 
at random. 

The trouble started in the 
morning when the 43 competing 
yachts attempted to leave the 
new yacht harbour through the 
lockgates. Unfortunately the 
14th July is a national holiday 
and most Frenchmen with yachts 
in the harbour wanted to do the 
same thing at the same time. 

The resulting confusion, co> 
lisions, shouting and pande- 
monium would have done credit 


to a Jacques Tatti film, hut did 
little to help the unfortunate 
racing crews. 

Once away the New Zealanders 
aboard 45 Degrees South seemed 
to be unbeatable and already 
well set to add this event to the 
Coupe de France which they won 
last week. This was the pattern 
of the race until the closing 
stages when, with darkness fall- 
ing, there were, first, wind shifts 
and then calms. 

Even now, almost a full day 
after the finish, the official re- 
sults have not been published 
and tempers are frayed. ' 

The best British boat was even- 
tually Ken Wylhe’s Minestrone, 
seventh, and Hobnail,’ 12th. 


.DEAUVILLE,' July 15. 
hot pursuit and caught them at 
the second marie. 

The best British yacht, Mine-, 
strone, was sixth at this -point 
while Hobnail, perhaps .our best 
hope, was a disappointing last 
but one. 

With the wind threatening to 
drop again both crews and 
observers were this evening pre- 
paring for another late - night 


a sound Redcar bet 


.• •** 


Radio Lords 
urged by Peer 


Happier 

To-day's race, sailed over a 20- 
mlle Olympic course, was a little 
happier, but because of the 20- 
foot rise and fall of the tides, 
the start was again delayed. 

The Swedish crew aboard the 
Elvestrom-designed Go. whose 
crew had to remove four inches 
from her mast "at the week-end 
to satisfy the measurers, led 
for the first stages of the race, 
sailed in a fresh westerly breeze, 
but 45 Degrees South was in 


THE HOUSE of Lords should be 
included in any future broadcast 
ing of . Parliamentary proceed- 
ings, Lord O'Neill of the Maine 
said yesterday. It was Important 
tbat people realised that Parlia- 
ment had a second chamber, he 
told the Lords. ‘ ■ 

Lord Shepherd, Leader of the 
Lords, said that the broadcasting 
of Parliamentary proceedings 
would be considered in the light 
of the experiment in the 
Commons. Any decision on 
future policy would be for both 
Houses .and the broadcasting 
authority. 





Rand Mines Limited 


Gold Mining Company and Colliery Reports 
for the Quarter ended 30th June, 1975 


(AH Companies incorporated in the Republic of South Africa) 

Office of the Secretaries of the undermentioned companies in the United Kingdom: 40, Holborn Viaduct London, EC1 P 1 AJ. 


HARMONY GOLD MINING 
COMPANY LIMITED 


ISSUED CAPITAL 
m]U] 2ZS In 26 884 650 shares ol 50 cents each 
REPORT Of THE DIRECTORS FOR THE QUARTER 


_ .. _ ENDED SOTH JUNE. 1975 

ON THE OPERATIONS OF THE COMPANY ANu ITS rtf HOLLY -OW NED SUBSIDIARIES 
OPERATING RESULTS 

Quarter 


BLYVOORUITZICHT GOLD MINING 
COMPANY, LIMITED 


ISSUED CAPITAL 

R6 000 000 in 24 000 OOO share* of 25 cents a*ch 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH JUNE. 7975 
OPERATING RESULTS 


EAST RAND PROPRIETARY MINES, 
LIMITED 


BOLD AND FAST, who created 
such a highly favourable impres- 
sion in Goodwood’s Drawing 
Room Stakes last August, bids for 
his first success this year -in to- 
day’s valuable John Player 
Special Stakes at Redcar. X shall 
.be disappointed if he fails. 

‘ John Dunlop’s handsome half- 
brother, by the Irish Bold Lad, 
to Covey, has not been out since 
he tired to finish out of the frame 
in the James Lane 2,000 Guineas' 
Trial over seven furlongs at 
Kempton in March. 

Nevertheless, he is reported to 
have been striding oat particu- 
larly well in recent homework 
on the Arundel gallops and with 
this return to the min imam trip, 
which is almost, certainly his 
ideal distance, the Duchess of 
Norfolk’s colt appeals as a sound 
bet . 

1 If Bold and Fast is not yet 
bade to his best, either Peranka 
or Lazenby will probably come 
out on top. The first named, a 
winner at Wolverhampton and 
San down already this term, is 
.well treated with only 3 st 9 lb. 
Larsen by. who carries X lb less, 
is bn the upgrade judged by his 
game victory, aver Idle Dice at 
Beverley 10 days ago. 

Even if Jeremy Hindley and 
Tony Kimberley rail to land the 
feature event with Peranka. It 
will be something of a surprise 
if they do not succeed in at least 
one division of the Danby Plate. 
I hope to see the Newmarket 
trainer and his accomplished 
jockey take the division 1 
through Lord Harrington’s pro- 
gressive grey filly Royal Russet. 

Safety Walk, a chesmit filly 
by Sovereign Path out of Celina 
who won the 196S Irish Oaks for 
Hlndley's late father, is a con- 
fident choice to give her trainer's 
wife a success in Division 2. 

Another trainer with reason- 
able prospects . of a double on 
the Yorkshire track is Barry 
Hills, represented by Nagwa and 
Dana’s Return. I expect to see 


Dana's Return resume winning 
form In the Elston Stakes by out- 
pacing Star Penny. Nagwa, a . 
probable firm favourite for the > 
Ayton Plate, may find Fighting 
Lady, an easy winner at Edm-, 
burgh in a good time' on July ;; 
7, just too good. .. ■■ " ‘ 

A year' ago Lester Flggotthad. -. 
tew problems on Peter Prompt iq 
Kempton's Ci»ries Greenwood r 
Plate and I anticipate another . - 




REDCAR 
2.gft-Mayswing 
2^5— Fighting Lady 
3.05 — Camlca Meuse 
3^10— Bold and Fast** 

4.10 — Royal Russet - 
4.40— Dam’s. Return 

5.10— Safety Walk* ... 




KEMPTON . 
6.1$— Queen’s Messenger. 

6,45 — sailing Ship 

7.15— Idiot’s Delight 

8.15— Ticklish*** 


Newmarket representatives Sail. ', 
ing Ship, giving him a winning 
ride in the corresponding event 
this evening. : ' • - 

Mr. Jim Mullioh's good looking 
Ragusa filly showed Signs of a 
return to her best two-yearold 
form when running on to take : ... 
third place', behind Ruling -Class - 
and Gypsy Forecast in the ; Park 
Top Handicap at Brighton early 
this month.-. The stiver course 
here should suit her admirably. . 

With Noble Game and Dariel 
both absentees from the' St 
James’s Plate, the way . seems . 
clear' for another of Hggott's 
mounts, that progressive Baldric 
II filly. Ticklish. 

This lengthy French-bred bay 
found no difficulty in following 
up a comfortable Warwick suc- 
cess with a three- lengths victory - 
aver Peterhof, to whom she was 
giving 5 lb,, in the H-miie^waff- ■ 
ham Stakes at Yarmouth a fort- 
night ago. I do not envisage her - 
being troubled by the ad d i tional', 
two furlongs here. >*' 


_r>\ 

■ *■ 
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■ 
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APPOINTMENTS 


a ■" 


ISSUED CAPITAL 

R3 *360 ooo in share* of R1.00 each 

REPORT OF THE DIRECTORS FOR THE OUARTER ENDED SOTH JUNE. 1973 
OPERATING RESULTS 


■Xpi 


Gold 

Cw milled 
Gold oredueed 

View H«i 

Rerenvo 'R t milled! 

Profit iRt milled! 

Profit iRl mlllKJi 

Revenue (RDOO'ii 

Ca%i iROOO'u 

Prom 

Uranium Oxide 

Pulp treated m 

CKisw oraouced 'kg' 

Yield <ks ti 

P*rlM 

Pvnt* concentrate recovered 
Sulphuric Add 

Sulphuric «lo o reduced *t' . 

FINANCIAL RESULTS (ROOO'tl 
WorVn >0 profit Gold • ■ ■ 

Working profit; Uranium. Ihrr.te and Sulphuric 

Add . 

Sundry revenue met* 

Prow before taxation and States share or 

orofit . . 

Taxation and State** share of profit 


ended 
30.6.1975 
1 374 OOO 
8 002 
5.82 
20.99 
13.71 
7.28 
28 836 
- 18 834 

10 002 


Quarter 
ended 
31.3.1975 
1 274 OOO 
• 8 043 

8-31 
23.14 


I Ge |d t 

Ore milled <t) . . . 
I Gold produced (kfli 

Yield to ti 

Revenue (R t mil led I 
Cost iR t milled i 
i, I Profit fR t milled! . 
]£■?? i Revenue IROOO'SI .. 

,i 0 .£j!COTt 

il aA 1 Profit iROOO-si . . . . 
IE 466 { Uran|IMI Oxide 
Pulp treated U> 


Quarter 
ended 
30.6.1973 
495 OOO 
6 539.3 
1321 
46.01 
18.14 
29.87 
23 763 
8979 
14 784 


Quarter 1 

•tided : 

31.3.1975 gold ^ 


Six 


485 ooo I ur « miiieo fti 

6 815 1 GoW produced «kg> 

14 05 Vlold 'B'tl 

- - 1 Revenue (R.t milled! - 

Cost iR.'t milled! 

Profit (R.t milled! 

Revenue IROOO'si 

Cost (ROOOsi 

Profit IROOO'SI ...... 

FINANCIAL RESULTS (ROOO'sJ 

Working profit; Gold 

Sundry revenue meti 

State Assistance claimed 


1 3 008 ! 


BIS OOO 
100 SOS 
0.124 


,0 o 1 «5 &nSV3l results irooo's) 

u, *“ ' working profit. Gold 


lOvide produced tks> 


166 709 
39 089 
0034 


51.07 
16-29 
34.78 
24 774 
7 903 
16 871 


167 079 
40 775 
0.244 


•tt 


v, ui i Working profit: Uranium oxide 
zi odd ' sundry revenue incti 


R14 784 
R192 
R808 


41 387 


RIO 002 


R2 548 
R327 


38 8B2 Pranl before taxation and State's share of profit 

R13 DOB I Tax " t,on * nd sh * re 01 wrofit 

n.M » Profit after taxation and State's share of profit 


R1S7B4 
RS 451 


R16 87! i Profit before taxation and State's 

R209 ' share of profit • 

R67S i Non=minlng taxation and State » 
share at profit 

HI 7 7S< 1 

R9 995 * Profit after taxation and state’* 
snare of profit 


R7 333 


M2 877 
R168 


R14 163 
R3 143 


Profit after taxation and Slate’s share of profit 


M3 709 


Cubital expenditure 
Dividend declared . 


R4 375 


R2 579 
R11 291 


DEVELOPMENT . 


Quarter ended 30.6.1975 
7 3t9 metres 


Advanced 
on Reef 
Horizon 

Refill Metres 

Ratal 113 

Leader 592 

Totals and Averages.' — 

For Quarter ended 

30.6.1975 70S 

Quarter ended 
' 31.3.1975 631 

' These values represent 
made lor 


Quarter ended 31 JL 1973 

6 225 metres 
TOTAL SAMPLED 



Gold 

Uranium 

Channel 


Value 

Value 

Width 

Metres 

0 t 

ko t 

cm. 

88 

12.5 



510 

4.4 

0.151 

94 

598 

5.6 

0.145 

93 



0.218 

BE 

actual 

results of 

sampling. 

no alio* 


Gold 
cm .p t 
1 152 
413 


Uranium 

em.kg.T 

9-34 

14.19 


Caoital expenditure 
Dividend declared ■ 


R977 
R12 DOB 


R7 7601 
,■ ■ ■— — I Capital expenditure 
R803 Dividend declared - ■ 


Quarter ended 30.6.1975 
4 965 metres 
Advanced 

on Reef Gold 

Horizon Sampled .Value 
Reeds » Metres Metres Bj* 

Carbon Leader 54 52 6X6 

Quarter ended _ 

31 .3.1975 9S . 48 199.8 

These values . represent actual results of 


DEVELOPMENT 

quarter ended 31.3.1975 
4 166 metres 


Uranium 

Value 

k»i 

1.23 


Chanhel 
Width Gold 
cm cm.g.t 
16 1 005 


Uranium 

cm.kg.t 

19.70 


16.B8 

haring been 


522 ISJil. 


1.53 11 2 198 

lrol ,.,uc, rnnuK ..t -v.un, - sampling, no allowance - 

made for ahy adjustments which were necessary when the ore reserve ■ estimates 
were made at the end of the financial year. 

ore Reserves at soth june, 1975 

The ore reserves here keen re-sstlmaied as follow**— 

Gold Uranium Stow 

Value Value Width 

Tons g.t unit 

Available 3 634 000 23 J 0J32 

Not avallablo 1 694 OOO 25.7 


cm 

1055 
102.4 
103 jO 


Gold 
cm.g t 
2 372 
2 628 
2 450 


made at the end ol the financial year. 

ORE RESERVES AT 30TH JUNE. 1975 



Gold 

Uranium 

SIOOC 


Value 

Value 

Width 

Ton* 

0 ( 

kp:t 

Cm 

15 040 000 

8.7 

0.193 

130 

2 405 000 

11.2 

0.199 

132 

17 445 OOO 

9.1 

0.194 

130 


d a gold 
-S1.4r 


401. 


Gold 
on *T 

Available isoaoooo a.7 0.193 iso i 135 

N« available 2 403 000 11.3 0.199 132 1 480 

Total 17 445 000 9.1 0.194 ISO 1182 

Tht ore reserves at 30th June. 1975 were calculated on the basis i 
price of R3 499 per kilogram (approximately U5415Z per fine oa. at R1 
The values represent the calculated “ In situ " value of the are. 

The nrlce oi gold In terms of Rand per kilogram used In the above calculi 1 1 dpi 
was aonro vim »tcl v (hr same as that used I" the previous year. However, due to the 
■a'oe increafe In Marking costs over the period. .the total ore reserves have decreased 
from 26 487 OCO tons at 30th June. 1974 to 17 445 OOO tons at 30th June. 1975. 

CAPITAL EXPENDITURE 

There are commitments for capital expenditure amounting to fW 964 OOO. Shaft 
sinking operations at Meirlesprult Number 3 Shaft were commenced during the 
quarter The shaft bottom was 196 metres below the collar at 30in June. 1975. 

GENERAL 

The rationalisation of the structure a* the company and Its subsidiaries Is being 
finalised. The mining assets of the cubs Id laris* have now been transferred, at a 
value determined br the appropriate authorities, to the company with effect 
from 1st July. 1974 and the provision tor taxation and State's share of profits 
m respect of the entire financial rear has accordingly been adjusted. This results 
m an abnormally low provision for the current ouartar. 

During tha quarter the company was able to negotiate and fiiyllse a special 
. uranium sale which has contributed to the large Increase In uranium grants. 

For and on behalf of the board 
A. C. PETERSEN i Chairman) , 

D- T. WATT f D,rK10ri 

th July. 1975. 


Uranium 
cm., kg it 
23.97 
30J2 
25.96 
gold 


Uranium 
cm.ikgft 
25.13) 
26.35 ' 
25.32 


0.298 

5 528 000 23-8 0.252 

The ore reserves at SOtti June. 1975 «rt catcalawd <**-}** l 5? l * n , 0 L I, 
price of RS 499 Per klloorem -{approximately U5. 6152 pw fine «*- at R1 - SI -40). 

The value* represent the calculated in »itu valno of the ore. ^ . 

The price of goto I* term* of Rand per kftooram used In the a bove eaiaiianoos.J 
was appttndnwtely the same as that used JETHlEt m r ^JmThaw> d decreaMid i 
Urge Increase In working costs over the period the t*l m if,™ ” 107 ?^ 

from 6 138 OOO tons at 30th June. 1974 to 5 528 OOO tons at 30th Juno. 1975. 


DIVIDEND 

Dividend NO. 59 ot 50 cents per share was declared «*"_?**’. JS!? 5 **7ible 
on or about 5th August. 1975 to shareholders registered on 27th June. 1975. 

CAPITAL EXPENDITURE 

There are commitment* for capital expenditure amounting to R1 623 OOO. 

GENERAL 

The re covery grade dro p ped during the quarter from 14.05 grams to 13-21 
grams per ton due to the planned increase In tonnage drawn from the loner grade 
western section of the mine. . . _ . ... 

Clean-up operations at the old reduction work* continued but none of the 
gold recovered from this source was realised during the quarter. 

For and on behalf of the board 
A. C. PETERSEN (Chairman! I 


1. 


D. D. WATERMAN 


> 


Director* 


,7th July. 1975. 


2 . 


DURBAN ROODEPOORT DEEP, 
LIMITED 


ISSUED CAPITAL 

R2 325 OOO in Uitrti of PI 00 each 

REPORT OF THE DIRECTORS FOR THE QUARTER ENDED SOTH JUNE, 1975 
OPERATING RESULTS 


GoM 

Ore milled tt! 

Gou produced ftcgi 

Yield igiti 

Revenue lR.1 milled! 

Cast (R't mWletfi 

Profit.'! Lee-. i tR t milled) 

Revenue tRDOO'ii 

cm irooo'si 

PronuiLossi (ROOD’S) - 

Pvrite 

Pvrite concentrate r ecovered <11 

FINANCIAL RESULTS IROOO'S) 

Working nrofit.Tlossv— Gold 

Working profit/flow) — Pyriw 

Sondnr revenue men 

State Assistance claimed 


Quarter ended 
30.6.1975 31.3.1975 


447 OOO 
1 782.5 
3.99 
14.48 

UJS 

ID-S2I 
6 468 
6 699 
<23 3) 


*68 OOO 
t 855.2 
3.96 
14.7T 

13J9 
1.38 
6 913 
6 265 

645 


Six 

months ended 
30.6.1973 
915 OOO 
3 637.7 
3.98 
14.62 

14.17 
0-45 
IS 379 
12 964 
415 


7 453 


7534 


14 967 


102331 

R29 

R112 

R690 


R648 

R29 

R90 

R89 


R41S 

R58 

R202 

R779 


Profit before taxation and State's 

■hare of profit 

Non-mining taxation and State's share 
at profit 


RAQ 


R63 


Profit 

shai 


after taxation 
i of profit 


and State's 


R816 


R1 371 


Caoital expend i lure 
Dividend declared ■ 


R930 

R465 


"fail 3" 


“KTSm 

R463 


DEVELOPMENT 


Quarter ended 30.6.1975 
S 505 metres 


9 299 metre* . 
Advanced 
on Reef 
Horizon 
Metres 
1 487 


Six months, ended 30.6-1975 


1716 


Reels 

Kimberley 

Main 

Total* and Av er a g e r - ■ 

Ffir Quarter ended 
30.6.1 B7S 
• Quarter ended 

31.3.1975 
Six month* ended 

50. 8.1975 3 833 _ 

These value* represent actual rasalta Of sampling. - 

made for any adl utt men t* which may be necessary when the ore reserve estimates 
are made at the end of the financial year. 


2117 



10 864 ni«tic» 


Sampled 

Metres 

1 382 
120 

Gold 

Value 

ot 

7.7 

Channel 

Width 

em 

103 

98 

GoW 
cm -on 
70G 
7S9 

1 482 

6.9 

103 

71 D 

1 855 

5.9 

101 

599 

3155 

OA 

102 

852 


allowance having been 


• DIVIDEND 

Dividend NO- 109 or 20 cents per snare was declared on 9th June. 1975 
payable on or about 5th August. IKS to shareholder* registered On 27th June. 1975. 

CAPITAL EXPENDITURE 

There are commitment* tor capital ex p enditure ■mourning to Rl 237 000. The 
amimatco total capital expenditure for the remainder of the current financial vear 
fa M 761 OOO. 


CITY DEEP, LIMITED 
CONSOLIDATED MAIN REEF MINES 
AND ESTATE, LIMITED 



months ended 

30.6.1975 

31-3.1975 

30.6.1975 

465 000 

355 OOO 

820 OOO 

3 016.4 

2 473.7 

5490.1 

6.49 

6.97 

6.70 

23.44 

25.92 

24.53 

20.63 

21.87 

2146 

2.85 

4.05 

3, 37 

10 917 

9 201 

20 Tt8 

9 593 

7 762 

17 355 

1 324 

1 439 

2 763 

HI 324 

Rl 439 

R2 763 

R204 

PI 09 

R3T3 

R583 

R286 

RS S3 

R2 111 

Rl 834 

R3 945 

l«75 

R48 

R123 

R2 036 

Rl 7B6 

R 5,822 

Rl 217 

Rl 044 

' R2 261 

R990 

R — 

‘ R990 


Quarter ended 30.6.1975 
2 250 metres 


Reef* 

South 

Composite 

Main 

Main Reef Leader 
Touts and A 
For Quarter endad 
30.5.1976 
Quarter ended 

31 .3. 1975 

Six months ended 

30.6.1975 

These value* represent 


DEVELOPMENT 
Quarter cndM 31.3.1975 
1 854 metres 
Advanced 
on Rerf 

Horizon Sampled 
Metres Metres 

,!.V. 30 . — 

155 108 

16 — 


Six months ended &0 .6.1975 
4 104 mktres 


Gold 

Value 

■« 


Channel 

Width 

cm 


Gold 

cm.gt 


14-2 


95 


1345 


St 


108 

BO 


14.2 

11.3 


95 


1 34S 
1 071 


1 247 
been 


368 165 13.2 95 • 

actual results of samolmg. no allowance having 

made for any adjustments which miv be neee*»ary when the ore reserve estimates 
are made at the end of the financial year. 

DIVIDEND - 

Dividend No. Ill of 25 cent* per share was declared on 9th -June. 1975 pay 
able on or about-5tb August. 1975 to shareholders registered on 27lh June 

CAPITAL EXPENDITURE _ 

There are commitments for capital expenditure amounting to ,R2 066 000. The 
estimated total capital expenditure tar the remainder at the current financial year 
Is R3 980 OOO. GENERAL ' 

There was a further Improvement In the mine's underground Black labour 
strength to 79% of requirements at JOth June. 1975. A* before, a large proportion 

of the recruits were novices who are not nrt tuliv produaive. 

Aa the underground labour strength builds up the mine, win draw nrogresslrely 
more ore from the lower grade areas from whleh It withdrew some months ago. 
As a consequence, the overall grade will tend to fall to around the levels achieved 
under full production conditions. _ • _ - ■ - - 

For and on behalf ot the boara 

R. 5. LAWRENCE (Chairman! I 

R. J. J. FOURIE f Directors 

7th July. 1975. 


I 


CROWN MINES, LIMITED 

(Wholly-owned subsidiaries of Rand Mine* Properties Limited! 


CONSOLIDATED REPORT OF THE DIRECTORS FOR TNI QUARTER ENDED SOTH 
JUNE. 1975 (MINING OPERATIONS ONLYl 


OPERATING RESULTS 


COM 

Ore milled ■*> ■ • 

Gold produced fkO! 

Yield I9 ti 

Revenue lR.t milted! 

Cost iR.t mll(ed) 

Prafit/iLossi iRjt milted 

Revenue (ROOO'u 

Comt (ROOD'S! 

Profit!! Loss! IROOO'SI 

FINANCIAL RESULTS (MOO'S J 
Working profit'dou): Gold . . 

Sunary revenue irretl 

State Assistance received 


30.6 1075 
337 OOO 

1 103.0 
5.27 
11.66 
12.40 
( 0 . 74 ) 

3 928 

4 178 
(2301 


Quarter 
ended 
31.3.1975 
343 OOO 
1 030 J 

iS:S? 

12.73 

(2.02J 

3 674 

4 367 
(693) 


RC2S0I 
Rl 29 
R3BO 


Profit before taxation and State's share of 

profits 

Taxation and State's share of profits 


RI693I 
Rl Si 
R639 


R97 


Profit after taxation and State's share of 
profits 


*97 


Capital expenditure 

State loan repayment 

Sale of raining assets 


Quarter endad 30.6.1971 
1 429 metre* 


DEVELOPMENT 

Quarter ended 31.3.1975 
1 2BS metres 
Advanced 
o» Reef 

« Horizon Sampled 

Metres Metres 

2BS 267 

64 63 

62 64 

. . 145 84 

.. ISO 123 


£72 

R197CT. 

RID 


Gold 

Value 


2.7 
2-4 
6.5 

3.7 
54 


Reefs 

Kimberley ..... 

Bird ..... 

South ..... 

Mein 

Pvritle quartette 
Total and A 

Quarter ended 30.6.1979 TS7 821 

Quarter ended 31.3.1975 471 417 

These values represent actual results or sampling. 

CAPITAL EXPENDITURE 

There are crnirnKmente far capital expenditure imoontlng to R17 000. 


3.6 

2J 


Channel 


Width 

Gold 

cm 

cm.oit 

163 

437 

T34 

101 

m 

141 

114 

M2 

1» 

504 

151 

348 


*> d**imZs B,hHn ° °°* ratkx “ « 


REDUCED SCALE OF OPERATIONS 

M a £U a »M? l L t ..ta ilwH!! 19 4**4 there befog insufficient stop* faces evariabte 
ii ***** operntiPre been greduelly reduced and wim 

Ooriiw the .ensuing Quarter on all -three mines. The resultant 

Uk5i » b. M-*u37 , 'S ,, Se 0 iaS. e w lndu5lv * 01 SBte '* f*™** 

* For SIM , On behalf of the boards. 

R. S. LAWRENCE (Chairman) 


} 7th July. 1975. 


D. D. WATERMAN 


Directors 


GENERAL 

Despite lhe improvement Tn me underground Black labour force from 7015 at! 
the beoinn.no of the.ouarier to 83% at the ond of June, aw inflow of labour came' 
MO -late in the ouartcr to hare an effect on orodncuon. j 

For and on behalf of the board • 
R. 5. LAWRENCE (Chairman 1 ) 1 

' ^ R. J. J. FOURIE < Director* j 

7th JnlY. 1979. 1 


Notes 

!■ GoM deretopteent velaas ci noted herein iQpnwiut actual malts of 
sampling, no allowance having boon made Mr any adfoStmenb which 
may be qecOMare when csttauame ore reserve* at the and of tha 

1 ■ 1 1 1 “ ffiffillkLIBI Vttrl, 

2. AH finaneiaf figures are subiect to audit. 


WELGEDACHT EXPLORATION 
COMPANY, LIMITED 


ISSUED CAPITAL 

R4 090 813 In vhares of 45 .cents paeit. . 

REPORT OF TKE Ot RECTORS FOR THE QUARTER ENDED SOTH JUNE. 1975 
ON THE OPERATIONS OF THE COMPANY AND ITS WHOLLY-OWNED 
SUBSIDIARY - _ 


OPERATING RESULTS 


Quarter 


Ton* sold— metric 


30.6.1975 
408 982 


Quarter 
ended 
31.3.1975 
345 050 


FINANCIAL RESULTS 

Working profit 

Working profit cents per ton 

Net railway revenue (loss) 

Net sundry revenue. 'expenditure) 
Debenture and loan Interest 


ft BSD 710 
_ (208.01) 
Rf125 603> 
R(1 8S7I 
R12 029 


R316 439 
(91 .71 » 
R3 687 
Ri8 15fli 
Rl 5 1 95 


PROFIT BEFORE TAXATION 
Taxation 


RI711 221 
RTSS 724 


R296 772 
RS5 172 


PROFIT AFTER TAXATION 


Ctottal expenditure 
□rilling and exploration 
Dlvloend declared 


R1D4 721 
R25 677 
R181 814 


ussrre 

R7 633 


DIVIDENDS 

Dividend No. 35 of 2 cent* per Share was declared on 12th May, 1975 
paviMi on or about 9th July. 1975 to shareholder) registered on ath June. 1075, 
CAPITAL EXPENDITURE 

Thera are commitment* lor capital expenditure amounting to Rl 482 756. 
The estimated total capital expenditure f dr the remainder of the currant 
financial vear is R595 50 D. 

_ GENERAL 

Improved Profits 

Improved profits were earned In the month of June ai « result of the 
Increase in tha prior of coal granted in May. 1975. Additional revenue was 
also received during the quarter from increased experts of lean c6>1. 

Railway Loss 

During the quarter the SLA. Railway* and Harbours which operates the 
railway line owned br the company between Utrecht and Rod punt advised a 
loss on ooeratlons of R131 801 (net R125 603) for the 12 months coded 31st 
March. 1975. The nature of these losses I* under Invcslloatlcw. am) ways and 
means of reducing any future losses are being studied. 

For and on behalf of tha beard 

A. A. SEALEY (Chairman, l - 

7th July. 1975. N. ZOLEZZI > 


WITBANK COLLIERY, LIMITED 

ISSUED CAPITAL 

(11 R3 080 000 In ordinary shares of R2 each. . 

(2i R9 496 560 In “A" shares of R2 each. 

REPORT OF THE DIRECTORS FDR THE QUARTER ENDED 30TH JUNE. T973 
ON THE OPERATIONS OP THE COMPANY AND ITS WHOLLY-OWNED 
SUBSIDIARIES 

OPERATING RESULTS 


Tons sold — metric 


FINANCIAL RESULTS 

Working profit 

Working profit— cents per ton 
Nat sundry revenue, (expenditure) 


PROFIT BEFORE TAXATION 
Taxation 


PROFIT AFTER TAXATION a 


Capital expenditure 
Exploration ctpant R tare 

Dividend declared 


Quarter 

ended 

30.6.1975 

1 317 337 

Quarter 
ended 
31.3.1975 
1 274 160 

Rl 168 828 
(88.71 

R«7 107) 

R 877 1H 
168.81 
RC6 725I 

m 141 7xi 

. . it—* 

RS70 405 
R52 969 Cr. 

Rl 141 721 

R923'S74 

953 780 

R71 S38 

n — 

Rl 982 198 
R50 267 
R177 100 


_ There are cammlt m en t * -for capital expenditure amounting to R27 100 577. 
The estimated total capital expenditure for the remainder of the current 
financial year W R7 755 740. 

PROPOSED SCHEME OF ARRANGEMENT 
Attention 1* drawn to tha Joint announcement pobHsheo In the press on 
3rd June. 1,975 In which shareholders were advised that the boards of Transvaal 
Consolidated Land and Exploration Company. Limited, and this .company had 
decided lux to proceed, with the proposed Scheme or Arrangement lor reason* 
which were stated. This company 16 now investigating wav* and mean* of 
raising the finance required for its large capital prapramme. ana It will be 
iKsejaarv for shareholders to contribute a proportion through an Increase In 
capital w so me term. The heart's pUn* will b* published In due course. The 
.dividends .payable to .ordinary, shareholders will new be paid hi 
September. 1 975 JM in March and September. 1976, as previously arranged. 

,HL C "auhp.of tma company's shares which was suspended at It* request 
on 30th May, 1975. vra* re- Instated on 3rd June. 1978. 

For and on behalf of the board 
A. A. SEALEY (Chairman) j 

7th Jury. 1975. R. B. MACGlLUVRAY I D reCt0r5 


e*"-* VttaTtcriy Tepans are obtainable from tha United Kingdom Registrars and Transfer Agents, Chcrter Consolidated Limited, P.O. Box No. 102. Charter Rouse. 0am Street, Ashford. Kent, TN24 SEQ. 
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Mr. Alan G. Masters has been by Mr. Jolm Newman who joined 
appointed, finance director of the division in 1A73. Mr. Vernoa- 
BERRY WIGGINS AND CO. Mr. Dean moves Jo deputy managing : 

I. C. Orr-Ewiiig, the previous director of PD Pollution Control 
finance director, continues as a- from assistant managing director, 
director of the company and- as while Me. Godfrey JarvUl joins 
a member of the executive com- the Board, having been chief 
mittee of the Board, and will take executive of the company’s Yorks : 
lip his appointment as president and lines division, 
of, Berry Wij?ens Inc. later this- . * ' •' 

mohUi r in’Houstori, Texas. • Mr. Ma lc olm C , N. Whitfield has.- •• 

- been appointed financial director 
Four appointments have been of the HIGHLIGHT GROUP, 
announced, by STANDARD TEyB- • ' • * . ■ : . 

PHONES AND CABLES. Mr. Mr. A. B. Stracban has been 
Colin Barker has been appointed appointed „ 
director, marine and submarine "director of A COS CVAFER^ SA, 
systems. He was previously direc- Sao Paufo, Brazil, in which .H. 
tor, finance. Mr- Gordon K. Dudd- Steel Tube Division has an SO per 
ridge, until recently director, sub- cent, holding. „ Mr. Strachan, whc 
marine systems. has been is currently director of sales and, 
appointed executive assistant to marketing with TO (Export), takes, • 

Mr. Kenneth G. Corfleld, deputy up .his new appointment at- the 
chairman and managing director beginning of September. . 
of STO ■.Mr. Kenneth A- F. Frost - ‘ 

becomes director, transmission B. B. MASON has announced 
and cable.' He was previously changes in .the Board strocture of ; 
director, commercial. Kir. Thomas its Scottish subsidiary- James j->’- 
E. Jones has joined STC-as direc- Murray (Glasgow), : Miv. Robin , ooui u 
tor financial controls from ITT Young moves from -marketing • 
Europe where he had been comp- director to joint m an a gin g -direc-- 
troller of its Business Systems tor and Hr. Geoff Harrison is 
Group 1973. appointed to the Boaxti-'-j "’ 


Pa'iv 


U- ■' . - . 

f’l Iv ’■ ' 
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Mir. B. H. Piper, chief executive Mr. Oliver Stanley.^b^O' S at-- 

~ has present managing dirfeewr/ of /Hjl u 




Mr, W. M. Loogair fcia be«i 


. . . -Oiin , . - . 
♦ IN 


of The Lloyds Bank Group, oaa a' ”..* , ‘"r" , r s : ’rv s-%. ^ •- no 

resigned from the Board of Comprehend ve nnMaatpterigra,. 

IXOYDS AND SCOTTISH, and. w to join the COUNTOY'^ANBm fei.*' : 
Mr. A. J. Davis, an assistant chief 0 WINERS’ ■ AS S O CIAIlON^^tiUta - V-*» h . F ? ,R i 

general manager of Lloyds Bank, tion secretaiy in 
has been appointed to the Board. ® r - Waters, whoJs^Tietfra 
* after 25 years with the^Assooa- 

Mr. Brian Adams, cmrently a tion ’ ■ ' j.. 

Board . director of J. Walter ' 

Thompson, London, 

WASEY CAMPBELL 
managing' "director with 
responsibilities for account ser- 
vices from September L 

Mr. L. C W. Tomer, deputy 
chairman , and executive director 
of Thomas Bolton and Sons, has 
been, elected president of the 
BRITISH NON-FERROUS METALS 
FEDERATION for' M75-7&. 
following vice-presidents 

also been elected: Mr. R- H. . 

Asserson; (Enfield Rolling Mills); Mr _ j « BnnrM has-heen ' 

wiw^^uanv an^ D Smirh a PPohited .secretary 'of .% 
Sfrii ^ii£ ra! 'Region, BRITISH GAS, 

M ruh£Sq ber l. Mr. Burges is at present ^ " 

dustnes), luTo A« W« Uibbins apnior nrrprTffliy • sf i* f-’ j 

(Birmingham Battery and Me tali; M • 

Mr. M. A. HastDow fWednesbury 5oumer ^ « as * *• ^ : •, ? 5 . $ u f 

JjggL JSfJSiJSk - Swtade ^ Mr. O' T.'-Stevensoo '^^ ^ .- 

(McKechme Brothers). elected chairman of ^ ^ 

NETIC TEACHING SWBSMS . 


is tn loin "■ *«• *3^? S5S 1 .. it,. * 

; 

iccount ser- BRADF0RD *CABTNKt8 

been formed as a whoTEf-bwned 1 • 

subsidiary of United .Gaff. Indus-;;- • 

tries, to take over . the pareat;-- ;■ i v , 


company’s cabinet .niaking. bus*-, 
ness in Bradford. 'The- cbtirman 

Will be Mr. L. R. GrahasRi- Hr. 

_ F. Breretos will be a - director 
and Mr. S. Taylor a director 'OWL.*' 
113 ve general manager.--. •- 

■fir 




<: 


jMf., 


Hamaria 


*’Sa Mr, ' ; 
: M-v- .* 


Mr. Eric L. ROJ has been an( j will continue' ssr ^ 
appointed president of RAMADA director 
INTERNATOONAL INC. and group •- .- • 

vice-president of Ramada Inna, t). W. DnRottr his been 

Inc. Be wag _ formerly a rice- appointed a director of PATKfcj.*i 
president of Ramada Inns, Inc. sqjj CANDY ENTTJiNA'E^NSl*^ 
and president of Ramada Inns, a Portals Water Treatpenf - 

diary. Mr. Dufour Wtinw^wsiy 
senior export projert-'phgN^t.^ 

1c ■ - 

Mr. - David Plccaver 

have accepted invitations to serve appointed chairman .of-" 
as part-time directors on the GARDEN in . succession ^ i. . 

Court of CABLE AND WIRELESS Reg- Dobbs, -wbo bas been «fcri“ . 
from August 1. Mr. Berriman is county chalrman : of me ■-.■iMffla*®-- . 
managing director 
Mahon and Co 


Mr. David Berriman, Mr. Richard 
Baines 'and Mr. Archie Kirkwood 


•»». 

V 


-•SrA'r 


and 

the Guinness Peat 
W. R. R. (Richard) Haines is a 

director of Northgrove- Engineer- 
ing and a former managing direc- 
tor of . the Piessey Electronics 
Group. From 1972 he was chief 
executive of AGB Research. Mr. 
A. J. (Archie) Kirkwood is at 
present divisional officer of the 
National Union of RaJlwaymen for 
Sooth and Centra] Wales, and a 
member of the Welsh TOC. He 
Is currently a member of the 
Welsh Council and the Welsh 
Industrial Development Board. 

* 

Mr. David J. Joy has Joined the 
Board of ST. HELEN’S TRUST on 
assuming, the position of . chief 
executive and underwriter. : 

Mr- Roger Hewitt has been 
appointed - managing director of 
PD POLLUTION CONTROL, a 
Powell Duffryn company. He was 
previously chief executive of the 
company’s process engineering 
division, where .he is .succeeded 


Berriman is county chairman 1 of the j .w***r B - ' » 

of Guinness (Lines.) branch of the j fo & •-?* 

a director off • — ” — : . 

‘Sat lit- r<>f> nR 


Eatingslowly®| 
‘cuts weight’ 


FAT PEOPLE should y* u 






food more thorougffily rJ , 

steady chewing could cdt : ■ 11 • )„ 

those extra pounds, according .w 
Dr. Alan Hfowaifl -S . 

raent of. , Medicine, - CtnffindfPjfc 
University. ‘ 

- He said in London 

that studies In South -Afnca JtW. a 1 

shown that when- fonr^ ' 

fiehqolboys' wereJgivea 
diets,' the group ina~de'to;iest^row< viv. * 
food ■ most' slowly ' lost " mo**-- <-,c 

weight. ‘ 

- ‘-it takes time. for. 

satisfaction from ■yow-footiLgRU" 1 

you bolt it down; you -eat. 
than you need or. really-, 70^ 
Fatties should also beco»d:t^ x2\v K. 

life and soul of-d*aner fa 

by chattering away^hey ^ad >° : r ic a j- 
eat more tiowly. ; .. , : : - j , • 
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The Financial Times Wednesday July 16 1975 


Entertainment Guide 
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T«mof. Sat. 


* Tuc. 7.30 Peter Grtmn. Balnbridoe. 
BMB. Cahill, Hamer. fuhfcy: Airere 
DotaOJJ- Gj^Eeaos, 'Howell. Laidpan, 


rrU ■ JT°F’ J-*P J* f “» mai Barrie*. 
SM- 2M0 Swan Ufa. Seats avalL Sat. 
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WHITEHALL. 930 8692-7765. 

Bvfls. 6 JO. Wed. and Sal. 6.15 and 8.45 
Paul Raymond present* 

TH8 CONFESSIONS 
OF A SEX STAR 
SNATCH 69 

FANTASTIC HILARIOUS 
EROTIC ENTERTAINMENT 


WIMBLEDON. 01-9*6 52TJ 

ACTORS COMPANY SEASON 
Evening* at 7.30. Sots. S and 5.15. 
THE PHANTOM OF THE OPERA 
Neat weak: Tartpffe 




and 8.30. Seats Datable 
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ART GALLERIES 
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MALL GALLERIES. The Mall. . _ . 

WILDLIFE ARTISTS IMh A»n«l ExBi 
1Q-B. Sen. 10-1- Mm. ZOn 
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DEHLKRAAL GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 3, SB UMO ordinary times of SO cents each, fully paid. 


ibIt.S I J 


Evenings 7. as Fri 









EXHIBITIONS 


ROYAL TOURNAMENT. MaCwrt 101- 

S71 IMIL * dtiv 2 hd tort 

sun*. 2 jo o.m trxcrrr Jo* *5 A. 
and 2MB and 7.30 P "»• L2.S0 to too. 

Unrewrvcd ACp. 




Total lines 
mcepUoe af 

Q*r- ended 

Otr. ended 

cumnwy to 

30/6/1175 

31/5/075 

30/6/1915 


_ 

L800 


1/44 

4515 

• UM 

817 ' 

MB 


IA61 

8. NO 




370 

75 

ns 

152 

ar 

341 


FINANCIAL UttUTitt 
Capital e Ai wm flun *: > 

bam 

Shafts 

Other >*»ykai expertltnn 


Sundry nnatt ... jto 75 sat 

Tax* lion 152 31 348 

The unexpended balance or authorised capital expenditure at 38 June 1975. 
Was R30 million. 

SHARE ISSUE: ‘ In an announcement published in the Press on E June 1975. 
members were Informed that acceptances had been received re respect or 
992 per cent, of the recent offer of ».W,8« ordinary shares of 20 cents each, 
at a price of RLH per share, in order to raise B4 o.d0o. 008. The shares not 
applied for were taken up and Bold toy the underwriter f or th e benefit of this 
company. The 28.PW.0W shared were aBotted on 9 June 1975. 

FINANCIAL YEAR END: Htc Rmwwial year end of the company has been 
changed from 38 June to si December- The current financial period will there- 
fore be from 1 July 1974 io 31 December 1675. 

CAPITAL WORKS: 

No. 1 Shaft: Construction work Is In woaress on the man, service and 
platform winders. Pre-sinking operations commenced on 39 June 1975, with 
the use of temporary power. 

Ha. Z Shaft: Pre-steWnu operations were completed to a depth o t 40 metres 
below collar. Full-scale sinking will be delayed untU permanent ESCOM 
power is made available. It is expected that this power win be provided at 
the beginning of August and aMiring will commence in September 1975. 

Cmral: General construction work on the mine store, hostel, workshops, 
abaft offices, etc., is in Progress. 


15 July 1575 


On behalf of the board 

R.A. Plumbridse 1 

P. W- J. van Kemburg I 



Value . Centimetre- 
■ grams. ion>- grams 
• per too 


Msta Reef 


Veuteredorp Contact Reef 


ajiLw i 

MZT.8 


tfsCN W 



13 JuJv 1S7S. 


On behalf of the hoard 

JL A. PlnmbrJdge / 
P. W. j. van Rensburg i 


VENTERSPOST GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL; 5,980,000 shares of HI each. fuBy paid. 

Qtr. ended Qtr. ended Year coded 
OPERATING RESULTS: 30/VMTS JUS. 1975 M't.'lTO 


Cold: 

Ore milled n> — - — 

: Gela produced (kg.! 

Yield ig>t - 

Revenue (R'l milled i 

; Coal IRiT mined • 

Profli »r-i mined i 

Revenue (ROOD'S) - 

Cost (RBM'si 

Profit (ROM's) - 


L339.B06 

7.713.9 

5.7 


FINANCIAL RESULTS (ROM’S): 

Wartdns profit: Gold .. 

.Profit on sale of Pyriie - . 

‘ Rec over y under loss of profits 

- insurance — — .... — — • 

Net auudry revenue 


■Less, expenditure .on ground 
.. ' movement and subsidence — . 

Pram before taxation 

Taxation - 


FreBt after taxation - Lg82 IMS 6,470 

- Capital expenditure „ ttt l£ 55 LM 

.Loan levy — — (111 54 im 

Dividend UBS \SS5 

■■’ a dividend (No. 711 of 30 nuts fifl-STSOap) per share was declared uu 
ia June jtrTS, payable to member* on 7 August 1973. 

CAPITAL EXFESDITURE: Capital expenditure of RI-fiaLOU for ibe quarter 
ended 31 March 1575. extrudes as summit of R2525.M8 in respect of the 
acqnleftioa of the mineral rights and freehold Of portions of the farm Middelvlei 
No. 955 i.Q. which was financed by ibe Issue of 150.000 shares, deemed io be 
Wtr mid. of the company. 

The unexpended balance or authorised capital expenditure at so June i* 75, 
was RS.l mill) do. v- 

PRODUCTION: Production contnmcd io sutler as a resuli of ■ shortage 
of Black labour and the after effects of the fire in the precious quarter, 
numose from crndtntreund was *uppJeHs«n«J by mflllag fines from surface 

DEVELOPMENT: 

Mala Reef 

Advanced inn wzt iJS«. ojbj 

. ^uiuuhnc results: 

Sampled urn X5« rr» L7M 

Slope widih (cm I 191 fjs 172 

• Av. value: gold: (g,i> ~ Ll 5.1 Sj 

OLt ! ~ 7t3 842 gf7 

■ Verne rscorp Conua Reef 

. Advanced (mi — * « tn 

■ Sampling results; 

sampled (m* :. Nil .w u# 

Sum width fcml — 134 2BS 

At. value: gold: fs/rt — W ILa 

cmg't ... 133 y.xc 

Id addition. 415 metres, ail of which were air reel, vers advanced in the 
lflddsblel aref 

ORE RESERVES AT 39 JUKE IfJS: The ore reserves bused on a pay ftmn 
determintd gt a gold wl» of RSjao per kflogrsmi are as follows: 


VEST DRIEFONTEIH GOLD MINING COMPANY LIMITED 


. ISSUED CAPITAL: 14,083.169 shares of RJ each, fully paid. 


OPERATING RESULTS! 
Gold: 

Ore milled m 

Gold produced (Xg.1 

Yield fg/f» 

Revenue iR/t milled) 
Cost (Rrt milled) 


Qtr. ended 

M/4/U15 


Qtr. ended 
Jl. '3/1975 



U July W7J. 1 


On behalf of Uw board 

P W, j. tub Rtasbens i 
R- A- Phth) bridge I 


profit (R/t milled) 

Keveune (ROM's ■ .. 
Cost f ROM'S! 


profli (ROM’s) 

Uranium Oxide: 

pulp treated <n 

oxide produced <ka. , 
Yield (hs.'t» 


UBANON GOLD MINING COMPANY LIMITED 


ISSUED CAPITAL: 7937 JM anxrrt of Rl each. fuBy paid. 




OPERATING RESULTS: 

Gold: 

38/6/1115 

31/3/ 1975 

38/6/1975 

Ore milled ft' 

310.000 

3S0M0 


GoW produced fkg.i 

2J0.7.0 

SJ82J 

hjm.6 

Yield (fi/t> 

KJL 

6.1 

Ll 

Revenue (R/t tniOedi 

21.56 

26 J<6 

21.62 

Com (R't milled i 

16.7L 

14.70 

13A6 

Profli (R t milled 

12-15 

M.fff 

it lfc 

Revenue (Reevsi 

” 9464 

3JS4 

41,641 

Cost (ROOO's) ..._ 

54J0 

4704 

1LI25 

Profit (RDM’s i 

3.184 

4J3P 

22,122 

FINANCIAL RESULTS (ROOD’S ■: 

. m "' -l " " 


• r ‘"' 

Wariting proffc Gold 

5.W 

43)0 

22.122 

Net sundry revenue 

323 

SSI 

1.189 

Profit before taxation and State’s 




shire of proflr 

4J07 

5JJT 

24511 

Taxation and State's share of 




profit 

145L 

352 

W13 

Profit after tgxatiaa and State's 

’ - 



share of prof# 

3J56 

4,153 

IS .MS 

Capital expenditure 

2,286 

2794 

SA33 



177 

551 

Dividend 

4,762 


tin 

a dividend (No. 49) of BO cents 

(37.7361 Dpi per 

share was declared on 1 

15 June 1976. payable to. members on 7 August 1975. 



CAPITAL EXPENDITURE: The unexpended balance 

of authorised 

capital 

expenditure at SO.June 1973. was R7j 

mill ! oil 



PRODUCTION: Production continues 

ia be adversely 

affected by an acute 1 

shortage of Blade labour. 



- 

DEVELOPMENT: 


• 






Advanced mi* 

3.153 

3J71 

7467 

Sampling results: 




Sampled urn 

412 

BK 

1.176 

Slope width (cm> 

134 

174 

136 

Av. value: gold: ig/f 

» 

4.1 

SJ5 

cmxft - 

618 

549 

748 

Verterodaro Contact Near 





213 

53 

556 





Sampled (ml - 

72 

10 

132 

Slope width femi 

138 

m 

138 

Av. value-. goW: (iv 

48.6 

12.4. 

35.6 

’ ■ atue/t ... 

6.624 

1.711 

4.913 

To addition. 139 metres were advanced in areas 

held under prospecting i 

permits. 




SHAFT SINKING: 




No. 2 Sab-Vertical Shaft: A section or the shaft which will accoannodrtc ] 

the temporary .headgear above 21 Level is being stoned io full stxe. The J 

- excavation of the hoot chambers is progressing. 



' ORE RESERVE AT 30 JUNE 1175: 

The ore reserve 

based on a pay limir 1 

determined at a gold price of K3.500 

per kilogram is 

as louovrr. 



FINANCIAL RESULTS (RMO's): 

Warfclna-Prttnu Gold D.H) 44DS4 zn.U3 

Profit 'Loss' on Bale of Uranium 

Oxide and Sulphuric Arid CM) -in « 

Net sundry revenue 2.2S1 3JS73 ULSu 

Pro® before taxation and Stale's _ ^ 

Share of profli st.iu 47.731 am.TK 

Taxation and Slate’s share of 

profit - 27,785 2SJJW 7SAM 

Profit after taxation and State 1 * _ 

share of profit 1M3 18JST9 7L236 

Capital expenditure L*n f-S 67 4.9J7 

DJvidend — 38,720 ** tWN 

A dividend >Na. 43i or 273 oems (iTLIHSSip) per share was declared on 
10 Jons 13)5. payable to members on 7 August 1973. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital 
expenditure at 30 June 1975, was RS7 million. 

PRODUCTION: production continued to suffer as a result or on Inadequate 
supply of Black labour. 

DEVELOPMENT: 


Carbon Loader 

Advanced ton 

MU 

am 

33.H6 

'■snmoUns runiits: 

- Sampled inn ' 

18 

34 

364 

Slope width (cmi - 

IBS 

105 

IBB 

Av. value, cold: ig/t) 

6-0 

371 

1.2 

cm.g/t ... 

638 

SAW 

114 

Ventersdorp Contact Reef 

Advanced inn 

UU 


5,200 

' Sampling results: 

Sampled rmi 

212 

inn 


Slope wldib iL-mi 

ltd 

IS« 



4.7 


8.0 

cni.g-’t .. 

766 

394 

1.152 

Mala Reef 

Advanced mu 

18 • 

2f1 

LM6 

Sampling results; 

Sampled imi 

Nil 

140 

Ut 

Slope Width (on i 


J3S 


Av. value: gold: tg.t> .... 


7.J 

CTJ 

ou t ... 


1J135 



No. 8 Shaft: The Heel work In the headgear Is being installed and erection 
of winder houses is in progress. ‘ . ■ 

Na. 4 Sub-Vertical Shaft: Hie shaft was sunk 82 metres to a total depth Of 
188 metres below the collar on 14 Level- The excavation and equipping of 
16 Level Station has been completed. 

ORE RE5ERVES AT 90 JUNE 1975: The or? reserves based on a pay limit 
determined at a gold price of R3J90 ocr kilogram are as follows; 


On behalf of the board 


15 July W7*. 


A.-LOUW I 

R. A. PUunbridse I 


EAST DRIEFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 58.736.620 ordinary shares of R1 each, fully paid. 


3.733.380 “A” shares of RJ each, fully paid, included to 
combined amis. 


OPERATING RESULTS: 

Gold: 

Ore milled (t> 

Gold DTwlucetl 'ks.j 

Yield icj» 

Revenue iR/t milled i 

Con <R/l miHed i 


Qlr- ended 
31/6/1975 


Ulr. ended 6 mills, ended 
3) -3 >1875 30/5090 


Profit (R-1 mined* 

Revenue (RMS'si 

Cosi tRUM's* 


Profli i ROM’s i 


FINANCIAL RESULTS (ROM 1 **: 

Working profit: -Gold. 1S.T72 13.737 %7M 

Act sundry revenue 701 7 Btl LdSl 

Profit JL- 1L67J 13^27 30^88 

Capital expenditure — 5>229 (JSS 1MU 

Dividends: 

Ordinary shares - 15,277 — 1X227 

■A" shares 1« - 188 

Loan sum* redemption 031 — 438 

A dividend (No. 4i or 36 cents < l&SiSIftp > ppr ordinary share, a final 
redemption of loan stock i.No. 4> or 25 cents H5.73172P) per combined unit, 
and a dividend (Xq. n «I 3 cents (2J4G34p) per “A” share Included in 
combined on Ms, were declared on 10 June 1875. payable on or about 7 August 
1975. 

lYub the final rederopdon. on 7 August 1975. of the nnsetpred non-inicresi 
beanug loan stock comprised in the combined units, of which “A’* shares 
lunu pan, the -* a thares will, with ofiecx from 8 August 1975. be designaied 
as ordinary' tiuuea. 

CAPITAL EXPENDITURE: The estimated capital expenditure for ihc current 
financial year is R33 xnlHion. The unexpended balance of authorised capita] 
expenditure at 35 June 1875 was R2S miOlon. 

DEVELOPMENT: 

Mala Reef 


Advanced tmi 

Sampling results' 

454 


285 

139 

Sampled (mi 

184 


22* 

412 

Stone width funi 

XU 


142 

ue 

Av. value: gold: ig.li . ... 

SJ 


4.6 

5.0 

cm.g/t — 

886 


633 

T5B 

Ventcrsdorp Contact Reef 

Advanced (mi 

6.736 


*238 

12.964 

Sampling remits: 

Sampled- 'ml 

2.824 


1S56 

4.780 

Slope width (cm) - 

US 


153 

154 

Av. value: gold: is. K . .. 

Til 



SLO 

pni.g T 

3.199 


5739 

4A» 

Carbon Leadar 

Advanced (ml 

Sampling rtsttlta. 

48 


158 

238 

Sampled imi 

36 


ws 

142 

Scope width (cm) 

188 


m 

198 

Av. value: gold: ig/ri 

. 5.6 


4J 

4.6 

cm-g/i ... 

60S 

* 

454 

417 


In addition. 218 metres, all of which were off red. were ' advanced in the 
area held under prospecting permit. 

CAPITAL WORKS: 

. Mo- 1 Sub-Vertical shaft. The shaft was sunk G6 metres to a total depth 
or 1.096 metres below the collar on 14 LcveL The excavation and commune 
Of 34 Level Station baa been completed. 

On the 26 June 1973. a pressure burst occurred In the shaft workings, 
resulting In tile (regie loaf, iff life of seventeen persons to whose dependants 
the company expresses Us sincere condolences. The stnkfcu of the shaft will 
be delayed as s result of the need io repair the shaft lining and eoupmcnL 
No- 3 Shaft. The shaft was sank 106 metres io » depth of ljttU) metres 
below collar. At a depth of 1.356 metres below Conor the shaft holed tow 14 
Ventilation Level aud preparxiory work commenced for Ibe extension of Ute 
elfrural portion or the abaft- 

No. 3 Snto- Vertical VentllatlM Shaft. The shaft was sltped iflr mcurs-Lo a total 
depth of 4SS metre* bclbu' collar. 


u Juar 1372. 


On behalf or the board 

R. A. Plumbndty 


TL A. Plumbndty l 

P. W. J. van SsuGhm 1 "Ireutiiri 


JUNE 

QUARTERLIES 


Aft co/upenfw mentioned ore Incorporated In the Republic of South Africa 


DQORNFONTEIN GOLD MINING COMPANY LIMITED 


ISSUED CAPITAL: f.ttfi.MO 


Rl each, folly paid. 


Year eoricJ 
38/5/1*15 

2.707 AM 
M.T21.0 
23.1 


NOTE 

Copies may be obtained from • 
the Joint London Secretaries 
49, Moorgate, London, EC2R 6BQ 


OPnCATfNC RESULTS:. 

Gold: 

Qre milled ft) 

Gold produced (kg.) 

Yield ig/i) 

Revenue (R/t mdledi - 

Cost ifU t mllkd) 

Profit ' R't milled i - 

Revenue (RMO’si .... 

Cost (ROM'S) 

Profit ( ROM's i 

FINANCIAL RE5ULTS (ROM's): 

Worktas Profit: Gold - 

Net sundry revenue ................. 

Profit before taxation and Stale's 

share of profit .... 

Taxation and Stale's share of 
profli ... 

Profit after taxatian and Slate'll 
share of profit 

Capital expenditure 

Loan levy - 

Dividend 

A dividend (No. 37) of M cents 
18 June 18T5, payable io members on 


Qtr. ended 
38/5/3*75 


Oir. ended 
31. '3.' 1375 


Year ended 
30/6)3975 

L4&000 

li*U.7 

1L0 


! 37.7561 OP' 
or about 


Dcr share vras declar'd on 
7 AUfiUSl 1975. 




CAPITAL EXPENDITURE: The unexpended balance 'of authorised nplial 
expendiiure ar 36 June 1875. was RIO million. 

PRODUCTION: The shortace of Black labour continued io hamper production. 
In addition, a major pressure burst In ihe 21-19 Footway) drive early in April 
disrupted the flow or ore to the mllL The consentient decrease in lonnoRe to 
mill from underground sources was partly offset by milling hues trom surface 
dumps. 

DEVELOPMENT: 

Carbon Loader 

Advanced Cm.' 3,101 J.M0 15JM 

SaxopUng results: „„ 

Sampled cm) >55 tpi 3,524 

Slope width (cm) IDS i«s IDS 

Av. value: gold: (e/L) ...... M3 1J-; • 

wn y.' T 1.878 IAII U B 

Main Reef 

Advanced im) ........ 115 667 3J131 

Sampling results: _ , „„ 

Slope width (em’i ll* ‘ l,0 ‘ 

Av. value: gold: (gft) ...... M 10-1 ^ 

cm.g /1 ... LNB I.IOj MB 

ORE RESERVE AT 30 JUNE 1115: The ore reserve bawd -on a pay limit 
deiermlnvd at a gold pru« of R2.5M per kilogram u> as follows: 



On behalf of the board 


15 July 1875. 


P. Vf. J. van Rensburg l 
R. A. Plum bridge ( 


Directors 



KLOOF GOLD MINING GDMPAHY LIMITED 

ISSUED CAPITAL; S8J40.B00 ordinary shares of Rl each, fully paid. 


OPERATING RESULTS: 
Gold: 

Ore milled it) 

Gold produced tkg.) .. 

Yield (Rl) 

Revenue iR-t milled) 
Cost (R/i milled) 


Profit fR t milled) ... 


Revenue (ROOD’S) ..... 
Cost ( ROM’s) — 


Qtr. ended 
38/6/1915 


C«r. ended 
31 J 1375 


Year ended 
30/5/1975 

L3Z7A00 

16065.4 

12J> 


Profit (RUDD’S# 


FINANCIAL RESULTS i RUDD’S): 

Wsriclng profit: Gold 

Net sundry revenue 


Profli before taxation and Stale’s 

share of profli 

Taxation god State's share of 
profit - 

Front after taxation and Stale’s 
share of profit - ..... 


Capua! expenditure V25 t.fJi 12,642 

Load levy - 52 2.53 459 

Dividend 9JI72 — 16.552 

A dividend (No. ll • of *6 cents MSJfTSOJpi _per share was declared on 
18 June 1975. payable io memberu ou • August 19, a. 

Taxation and Stale's share of profit does nor include an amount of 
RUS&jwo underprovided for taxation m respect or the year uided 30 June 1974. 

CAPITAL EXPENDITURE. The unexpended balance or authorised capital 
expenditure at 26 June IBo. was R21 million. 

PRODUCTION. Despite the continuing scarcity of Black labuur and the. 
severe shortage of available face for aopi&g. an increase m tonnage milled 
was achieved. This way offset by a sharp fall In yield resulti ng from the 
mining of an increased percentage of low grade ore. 

DEVELOPMENT: 

Vemerederp Contact Reef __ _ 

Advanced (mi 5.DW *J10 24J71 

gwfl lpl ft ifl reinHa: 

Sampled (mi 1.130 4SS 2388 

Stone width (cm) ... ...... 151 Ml 151 

Av. value: gold: ig.'ti ..... 12.8 3.2 U.S 

CU1J5 t ... ^022 LIST- 

SHAFT SINKING ^ w - „ . . t 

Ho. 2 tab- Vortical Shaft: The shaft has been sunk to its final depth of 
Ijftfl metres below the collar on 23 Level, and Is being prepared lor final 
equipping- * 

No 3 Shaft; The shaft was sunk 45 metres to a depth of 66 metres using 
temporary equipment. The man and platform winders are almost complete 
and await the final link-up to the ESCOM power supply which js now scheduled 
io take place during July. Fall- scale sinking wlfl commence in August 197a. 

ORE RESERVE AT 38 JUNE 1*75. The ore reserve based on a pay limit 
determined at a gold price of R3.5M per kilogram is as follows: 



uu bubalT of the board 


15 July 1975. 


R. A. Plumbridse i Dlrcctors 
P. w. J. van Rensburg l ““rows 


VUIKFODTBD GDIS MIRIDG COMPANY LIMITED 

ISSUED CAPITAL: 6-OllO.ODO shares of Rl each, (oily paid. 


OPERATING RESULTS: 

Quid: 

Ore milled it) .... 

Gold produced tte.) ifni"-, ■■ • -a- 
Yield tf.it 

Revenue milled) - 

Cost fR'i milled i ............ 


Qtr. ended 
n/b/im 


t/lf. ended 6 mihs. ended - 
31 3.IV73 30/6 1175 


Profli (R/’l milled) .„ 


Revenue (ROOfl’s) 

Con i ROW’S. 


Profit iROW'a) 


FINANCIAL RESULTS f RIM'S!: 

Work Ira profit: Gold 

Net sundry revenue - 


Profit before taxation 

Taxation 

Profit after lagatien ... r 


Cartlal expenditure ^ » » US 

Lou levy ' .... it iff a 

Dividend 4oa — 6oo 

A dividend (KO. S4) of 10 cents iSJSSKpi per share was declared on 18 Jutlc 
1975. payable to members on 7 August IMS- 

capital EXPENDITURE: The estimated capital expenditure for the current 
financial year- is R4MJ00. The unexpended balance of amhorisod capital 
expenditure at 38 June MTi was R43.0M. 

PRODUCTION; Tonnage front andeesronnd was supplemented by reitirmr 
■fines from the dump. 

DEVELOPMENT; 

Main Reef 

Advanced imi , U9 309 43t 

Sampling resodis: 

Sampted fra) 104 2J2 3W 

flume width (cm) 185 iuis U5 

Av. value: gold: (aft) Z2 :.s 2j 

rm.c/T - ill 773 265 

tit Ihe West Vtakfomehi section. IM metres were advanced of which 36 
******* wmpled avcTaginR oj gram per ion over u estimated slope 
width or 185 ceotinutres. eatdvaJcni to » cm-g-’t 

t On behalf of the board , 


U July 197V. 


P. W. J. ran Rensburg » -ni™.-,™ 
R. A. PtumbHdgB » Directors 
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WALL STREET + OVERSEAS MARKETS 


+ FOREIGN EXCHANGES 


Further rise on earnings statements 


GOLD MARKET. • r ; 


HoUlBalUM.! . - 1 
lie fiUOUMti- 1 ' '■ "( •" 

CIOs* ....... r— 7 


— ClOrt .i t|4'. 

* The U.S. dollar continued to lated by Morgan Guaranty of New opening ----i* 1 ” p 

BY OUR WALL STREET CORRESPONDENT , *** TORK ' ** “ B?P/: 

STOCKS SCORED nurimt. Win. . -»1T ./ gamra d M pi> . SHj. wr. *MUM**+ jjttU W “jf ?«o«£°Sf tSul'ra m»% £% ,. 

SS7.TJZ r S£“S , 5^ &5S&J36 -s -sHaFi: ■stfisS&fr” s=w*.4«u§ ?SSi-»sfey ■ 

siraKraiBS !S 1 “ « sjffissss •■£,»«„- ,. £?. SJ2a3A'S SS JSriws ”:£»§£■' 

ss rtrjs-rJB; ssarlf”® -s jTanj»i am *te *5+W5« iiatB-ss tea-masra# sasewiS^iMaJ^F^^ 


AI l d m the Dow Jones Indus- pessimistic • about chances of mixed Metals. Union Were rose Mate Loan finished above the 

trial \SS» rose 6 88 5 s£S French economic recovers in the Fn-4 to Frs.i.SWbut V.eHle Mon- worst. 

lod the i rcY*TAU Common Index near future. „ tagne declined Frs.fo to Frs.4.360. COPENHAGEN — Mixed to 

reached another peak for 1975. Bank *\. Portfolios, Foods and Holdings were steady. slightly higher in moderate 

patting on 32 cents to S51.31. 9? n U 1 iU5P on5 .? , ! r f ste l d f' whd 5 UA * h ™* , 7 1 ? 1 ' deaUngs. Communications, Com- 

__ Electricals, Metals, Oils and Colors rose Frs.lo to Frs-2,000. modjties and Industrials were 

“ ; ; j . . - stores were irregular. Chemicals. ITT Frs.34 to Fr&30, IBM Frs.loO mainly hiRher 

Closing prices and market Engineerings and. Hotels slipped l0 F rs5.170. Union Carbide Frs.30 ■ . 

reports were not available back. l0 yrsl.335 and Wcstingbouse fi IS h rSS 

for this edition. Foreign Oils were generally pr* 2 R m Prs. 730 . ? Ji *fhtbr over 3 ; fairly broad __ front 




. . , , , . • v.. _ u.itAri »»sn. ‘*»uui4(,oiii* aim ucuiidiig 

Advances led declines by a better were Rrmi Canadians and Coppers 
than two-to-one margin white sliKh tly lower. Golds narrowly 
trading volume increased 4.63m. m^ed. 


lower, although Petrofina held up ILernnAM— iitud with a tn irveuer traaing, ooostea oy w * □ DM4 to 270. In. Chemicals BAM ■ !o *2.1805-2.1813, but the closing 
well. Americans and Germans th 8 half ywly results of inalor banks gained DM2.70 » MHO ="4 rale was quoted -at $2J820^2S 

were firm. Canadians and CoDners fir ®* r und . ert ° ne - „„ _ expected shortly.- and also a firmer Hoechsl DM3J0 to 1SL50. Metals . * nf J~7__ 


Akxo gained FlsJ£2 to 42 in dollar. 


3m - mixed. Internationals. Hoogovens edged Banks scored good sains, and On the Bond Market the amount currencies sterling remained 

«-»* BRUSSELS— Mixed in moderate up Fts.0.3. but Philips shed Fls.0.2, Financials and Insurances also G f public issues on offer r ore taiW ■ steady. WHO Uie market 

trading, Belgian shares tended Unilever Fls.Q.3 and Royal Dutch moved higher, led by Juvena slightly with Market Regulating «"*»*“« the longer term impact 

} he lower While Internationals FIs. 0.3. ' Bearer, up Frs.,50 to 590. and Banks taking up about DM6.4m. J™* ^0° «actkm to 

ket finished mostly higher. Gains elsewhere were headed Rueckversichenmg Bearer. lDM3J2m.) worth of paper. the Governments anti. inflation 


; MELBOURNE YIELDS 


ia Rome; Trans-, Indus LUL .Trading 
ClosrBoodiw part roinm«t 

A'- . | 


I July M .... 
.. 11 ... 


•Industrials T Composite 
. 10&» 99.19 

. -10BJ0 9«.6fi 

. 106.51 94JS1 

. 166^4 MJI 

. lDLSt 9SJB 

. IK.B6 9X34 


Ar’u* yield on o0| July 
Le*dloeSiock«_[ i(f ' 


to 16.21m.. compared with I p.m. BRUSSELS— Mixed in moderate up FLs.0.3. but Philips shed Fls.0.2, Financials and Insuraj 

yesterday. trading, Belgian shares tended UnUever Fls.Q.3 and Royal Dutch moved higher, led bj 

Most analysts attributed the i owcr while Internationals FIs. 0.3. ' Bearer, up Fip..50 to 

strength to internal Stock Market finished mostly higher. Gains elsewhere were headed Rueckversichenmg Bear* 

factors rather than to any specific 

news although bullish Corporate — “ 

earnings statements appeared to STANDARD AND POORS MELBOURNE YIELDS 

buoy individual issues. MalUICCS .,c crncir indices 

Merrill Lynch climbed Si to JJS. STOCK INDICES Ar'ai vlaW-oa a0| July Ju; 

SI9i after reporting sharply M£W YORK . . — Le^t lot Stock. -I itf ’ i 

higher quarterly profits but Green ^r"- 1 UK,V „ ZZZZH 1 — — — ~ 

fiSnt eased, .t said it will roll DOW JONES AVERAGES if » .S US g;£SS£x: i ,SS ! tl; 

back prices on its major canned Horn*! Iran*-, (odu* lul .Trading ia loejn stsi ; 

vegetable products. cio^.Boodw yon Voioinwt 9 ieej>4 ma 

Hoppers rose *11 to S693 follow- | I - ooo>» * \shjk «j9 SYDNEY ALL ORD. 1NDI 

ing a bullish earnings report. Ju)v ; ; I 7 — 1 "* : srLi : — - — - 

Apeo OIL a takeover candidate, u 68 1 172^9 876as 1 m.ti 2L300 1975 mah uwsu #5.w JuJ T ^ July ^ 4*** 1973 ! 

has not yet opened. Alaska Inter- 11 ...! us.TB lTS^a 871.00 84.48 22 .ZXU . iS8.«» gjd/si -n am ,a^ " 

state, up Si to S1W, raised its 10 .. : «L93 ! 172.43 871.67 I 84.20 1 28.BC0 1973 Low 77.71 78.74 371.50 '573.81 . 1 Wg (A <61 ■ 

offer hv St! a share to £23 5fl to 9.. (9<.85 i 1/HLU 871^7; SoJI ' 3 sUSO '81* <9 7) 

buy 12m. Apco Oil Common g^| *££***£&■ 1 426 T «— 58 TOKYO NEW SE INDEX 

shares _ 3 .. 1 SSJB i 169.78 I tfll.79 : 84.45 ' 19.000 BUe=lH Juun 4. 1 


nucuis uaia^iu iu WWU. mcuua tarma r»f mnrt - •>_ • 

were lower where changed. 

On the Bond Market the amount P*reaci»i , sterling Kma^ed: 


tDMSim.) worth of paper. 
OSLO — Shippings were 


the Government’s anti-inflation 

firm, measures. 

Industrials arid Banks quiet, while Sterling’s ttade-weighted. ayer- 
Insu ranees were little changed, age depreoaUon against . ten major 
VIENNA— Quiet. currenaes since the Washington 

MILAN — Mixed to lower in 

auier and cautious trading, re- Oy Bank- of England) 


On OivKlMHli • 7 JO I 7.17 ! 7J6 

On fountain \ 13^0 ' 13.74 1 14.12 


quiet and cautious trading, re- ,a ^ a 

fleeting uncertainty over the widened *n balance to 27.1 per 
domestic economic and political cent, from percent, and 
nirtifwit Stooi at 27.0 per cent at noon 


SYDNEY ALL ORD. INDEX 


outlook. 

Bonds were narrowly higher. 


and in early dealings. The dollars 


HONG KONG— Mixed in^ ’light I trade-wefehted avietMe depreda- 


I HB.7B 172^8 871.00 84.48 2Z.Z10 

: «8^s 1 172-48 87t67l 84.20 1 28.K0 1973 Low 


106X6 

. i38.fi* 

77.71 


July 15 July If Hifdi 197s 


! trading. 


tion against 14 units since the 





New «t Vga»,S50 ia-51 - HSCVaiL 
OldSoT'ra'gmSBtDa-Slle ' 

8 20B«ta4_:S24eJt40 - 

S JO 11P-184 - i*uJK:..' 

S 9 ft«S«L....!8WL90 • *87,91. ■ 


FOREIGN EXCHANGES 
7 ■ .ilixLetAdtr' 

. - July 1* 1 PwUs i ■ ■ — - — - 

■*- 1» , ■ Dty*ii I ^ 

; % [ SpKMi. | C«* 

New TarfcJ B kl8flU.U7lllMa 


U(qjtxtnl..r *1« 


tBnusaia... Wa i.71J»40JM 


371.50 1373.81 1 3UJ6 (*IS\ 


Hong Kong Bank were up 20 Washington Agreement, as calcu- 
cents to 8HK16.50, Hong Kong 


jm Ftfa MwggMgpjpjd 


Copenh’geuj 8 
Fmiklurt ..} 6i( 

Uabon. Blfl 

M»and._^'. L7 
MU*u....„ .! 7 
O*lo...„-~.| Bi a 

Phrls 

>i Uu»hh^ l m „ 7 


8 iHJB-ttJfi 


Tokyo ! 

V imum ! 


Blfl S6.BMA.4fi EU 

tz Im.aa.i&snsu 
7 i i^a-?,4sa. m a 

"Wa j TTJMVar iua 
94 Ul-8.lt tv 
7 U94J7 I* 

a urn ■ -84 
E Sr.MtSft 87,7 


Zurich. — ,! 4k { W8A I'tflA&y 


shares 3 rel 88 1 168.78 B71.78 

General Motors were ahead 2 ...! 6S.v > : VMJfi avoas 
Sli to S533 despite lower early 1 ... ffl- 28 j 171.71 1 877.42 
July car sales. Oother Motors i? w !« 


»:«! S STOCK and bond yields 

• July 9 June 28 July 11 
85.99 19.430 1975 1973 1974 

88,02 : 16.E20 Ind. OnL yield PC ... 3J9 3.60 4.17 

8834 at FiflQ lad. Old. p c rsUo .. 11.62 11. SO 942 


Bue=100 J lunacy 4, 1ML 


w^ smady" xo f^nVuy' Kg » RJ{ B5< itmo tad. o* yicR, pc ... fg SS S 

Du Pont climbed *1 to *125 3 ; 1 esM \ iss.90 ! 274.14 • 8834 ! atflm lad. ord. p c ratio .. 11.62 n.so 9^2 

art] °n g Chemicals, while Atlantic z> 89.57 1 ise^a • 872.73 ; S6.«a ; 21.610 Lowtena Govt. BdC 

Richfield picked up Si? to $93 in z* .. ».e ia.no saw* : bt.o 7 ! a^sao per cent. ... » 3.77 3.74 «.7s 

the Oil Group. Getty OH spurted g ■-«■»!!£" I ^ : : 


July is: July 14) Biffh 1STO ; Low 1975 
386.64 -325^6 j333.ina7) !2Saj84fiO»l> 


July 15 I Frankfort j Km» York | 


Brunoii [ London A'nontainj Znritia 


cotiTontblfr Mao; cltuins swenctat £2” ' 
8S.n-83.BS.. ' 

• <mt« Kuogrr* - ^ . ■ 


HONG KONG INDEX 9 


$4* to $193. £ • 

The day’s most active issues I 

generally tacked on fractions. In- law 


20 ...: *50.26 i 166.75 1 866.44 i 8K24 ■ 26.260 
19 ...: 69.06 j U6J58 ; 8 «£l36 8637 , 21.460 


MONDAY’S ACTIVE STOCKS 


Land- 10 cents to SHK6A5. Jardine • 

50 cents to SHK23^0 and Hong fliur'K' CROSS PATPC MnTirtibiO' trine*; dotjn* fin«ack 

Kong Telephone 10 cents to LXQlANuC LHUSs-RATE5 ss. 7583. as. 

*HK17.70. ~ • . * ' ~ • OTHBfi (4ARKKT5 - - 

China Light shed 10 cents to July 15 Frankfort j Sew York Pixie ] Brunei* London .A'«WnJMn] Zurltia - — - ~ 

*^rnKVri— Market closed 'sliehflv V mitkr t... — ' £.4485510 ^8B8-7B I &ea*699 5^60375 : 96.7fo88 94^0-AO . ygBnri M-jvW^ -67JI8. ■ 

^ber. veflecang bull^h trading d*i»l^ 0B ji iSSs 

on Wall Street overnight. High BmaiutlB-- 14.9o-16.00 3B. 67-62 8.755c - i 60.T4-J3 j M.42471 I4U4.20 nnhiid^, f^-MffJBtariLL-. - 

priced shares were prominent London. ... 6 ^ 64^64 I ZJ88-183 Atom* 79.8S^o.(*! — , h5354 &A455 SSfcrnrS' «’5 ^SS!S*\:-l3 

gainers Sony rose Y130 to YS.750. Amerdam 103^2j-75 ; £.5507-32 91665-7166^175^26 6^475^26 — 88J»-135 H"Wh»»g| 

Sib ^mectriclndnrtrkdput ^ ~ lS&S 


I 922.58 319.77 


eluded were Ram ad a Inns, Levitz High 99^2 174.19 178.00 . 97.07 1 
Furniture, and Westinghonse. The A Mtai • aS s 

latter reported higher quarterly Lmr • JR i 

earnings yesterday. Aii tm« > mra inue isa.s 2 


I 27US "W61-/9 186.89 — 


coir ou 

I Scute n. D. 


RCH Corp-, also among the Oifffa — Ki&WiiGmsi 4j-t20rt/6b! 
ilume leaders. Dicked un SI to ! W-M I : W5«, 


Pan Ataer. Air.... 279JWD 


volume leaders, picked up S| to 
$ 211 . 

The American SE Market 
Value Index moved up 0.60 to 
96.74. with total volume up 
870.000 shares to 2.62m. 


1 w.H | 43 Jr : Mil , 
L rm - :g>7«3Eij(iy7rfa.qB/»f4gl 
t Excluding bonds. 


INP. DIVIDEND YIELD px- 

July 11 - 1 July S I July 8. 1974 


Teuco 273,000 

Levitz Pnnurnre ... 272JTO0 
Weadnaboue Elec. 3HJH 
Coastal Slates Gas 211^00 

cm Cpn. 203.400 

Florida Power ... 

U.S. Industries ... 187.700 


Stocks Closing on 
traded price day 

378.700 2Si ‘ + 4 

306900 1BI 4- « 

2794100 41 - 4 

273,000 284 + i 

272.300 66 + 1 

246,800 IKi 4- } 

211200 10 -1 

203.400 3«| -6 


SINGA PORE INDEX §__ 
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Canada moves up 

Canadian Stock Markets were 
generally higher in moderate 
trading yesterday at noon. 
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Aatiuoal Can lit* 


Bnt.Pet. ADR . 114 

Broclrw*T G1 *h u . 19 1; 
Brunswick 14S* 


25 j* G.A.F Ur* 12 

241* j Gannett , 384 , 38 

19 Gen. Amer. (nta.j 107* j 113* 

77 * I Gca.Amer.TiWU.: 335* 1 34 U 

127* ; Gen. Cable. 123g I 123* 

674* 1 Gen. Dynamics. .' 554 6 S 4 

ticn. Electric...'.., 504 \ 503* 


ll'S ! General Fools. .1 264 ' 264 


.Vat. Distillers ... 
>'au Service Ind. 
.Vatiotul Steel.... 

ArUtmtas — . 

.VCR ■ 

Neptune Meter... 


467* j Sterling Drugs... 1 

724 1 Studebaker ....... . : - 

663* J Son Oil 

527* I Suoncmnd 

26 1 Syncex 

41 | Tandy 1 

32 ' Teriuui.-olpr j 

113* i Tektronix 

I Teledyne. I 

is ia | Tries 1 


491* ! 491* 


Rucvnn Erie 461’ 


an \ 1 T 11 - 1 is,. . .vepiune j*eier... *o*s 1 aoob 

20 Genera MiU^., 54s* 53i 2 | Roglaihi M. ; 18i a 187 a 

ML | General Motor#.,, 624 51»g | v- w KnoUnd Tel' 26 ' 26u 


Rudd 10i B 

Balova Watch, 73* 

Bunker Uamu.. 7 1* 
Burlington Xtbn. 384 
Hunraighs .. . . 1073* 

Calif Comp. dig 

1 ampbell Soup... 52;* 
Canadun Pacific.! 14a* 
< anal Mandolph- 104 

Carnation 85 

Carrier* G enerai 1 2 J* 
Carter Hawley. . . 23&a 


.464 , Gen. Pub. Util...' 16t* 
104 ! Gen. Signal..— .. : 40** 
74 : Gen. Tel. Elect...: 254 


71* ; Gen. Tire, , 17lg 


New Kagbnd Tel 1 
Viagra Jl rim irk.. 
Magra Sliate— .. 
A. I„ Inilnstries . 


T en o ec o — 26<* 

I Tesoro Petrol Omni 20 >* 

I Texaco j 284 

Tevaagulf - 553 * 

1 Texas laxtm. • 1161* 

i Texas L'tllUlea....: 217* 
; Time — 597a 


Coudniv 324 I 324 

Guns. Bathurst... 274 ' 273* 
Con. Textile H .. 11.70 11.65 

! Consumer Gaa....' 15Sg ; 13i* 
i-'ustain Rich... 9 ■ 193* 

D**x» Bssnurces.; 4.50 1 d.40 
Denison Minev^.- 63 ' 62 

Dome Mines i 62 Slig 

Dnuiu Perroleatn 32lg 31te 

Domini, in Bridge; 24 24 

Doturar _. 241* , 244 

Oupgm 205* > 204 

humw Corp — ' 112J* . fl2 
Falcoa'ge Metaal.: 34J* [ 343* 
Pin Collectiua... I 1.67 j 1.96 
Ford Motor C«nJ 176 74 

Gaint TelVktafe, 104 f 104 
Uull Oil Canada^ 32 ! 32 

HambroCan. : 2 JO i 1J0 

Hawker SuLCan-l 7 ! 71 * 

Hoi linger. 294 ' t29 

Home 011 '.V 1 2B>* 284 

Hudson Bay Mngj 204 .197* 

Hudson Bar...;..., 18lg j 17Tg 
HMson Oil k G*J 34 , 344 

I.A.C. 19 , 193* 

Imemx H ' 30s* 304 

Imperial OU 1 29 294 

Jndal 107* ■ 11 

Inland Xa* fimm ' QV. ' at. 


PARI S 

July lb 


1 Price 1 + or J Dlv. 
Pra. — ’ Pra. 


Canon ! 198 

7 - vi7 Dai Mppon Printi 480 
PuJI PtaocoFUm.J 346 

| « . .Hitachi — 159 

T7 ~~^ Honda Motors— .. 1 652 


IHDUSTRIMB' 


2^9 hH£ ’ Anglo^taB'. ' IndustrhU 


9 a Southland Mining ' 

X n Svorila A flnlAInn ' 


Air Liquid*. 1547.5 vO,— 43 j 16B ; 4.7 1 1 j— | 

SSt™- ; is29 , + i 'noli i’iritaeiJ 1640.'+ 10 

SgSTsssk::^ 3foj-i= i’^S W 211 tl, 

Carrefour 1.8851+6 j 57 1 3.3 332 

LkaigeuroBeouia 173.6*0-0.1 1 15 8-3 *r**\‘- ! ZZl | —" 1 " 

Citroen , 38 ;+0.5iy— j— ! +11 

Fr. Petrole*. T39«. ’IB.B 8.7 H ShS^u" ,l ‘1 ff2 

Lie Banes ire 470 1-7 1 24 2.5 l_ ? 

C.GJS ..: 309tf— 1 1.8 7.8 Mitsubata Corp..; 471 i + l 

Lie dn .Vord... — j HB0.-OB 105 7.3 ’*1 

Credit Com Pitacei 142.2; +0.1 ! 27 7.3 j*H*B k qahL -| 435 —3 

Credit Funder—, 337 1+3 (1X75 8.0 gt —a M otor. 363 
Denain Si 137 |*-1.5) — jl3.6 5^*? Wo ' + 3L, 

i££S3i--: m:!3 vk« SSaa5=*3S -i 

SSrrz wttrlai'JSsig*®-*- «• h» 

giiasss:; .SLtal VIMlSSaasz: S3 \A 

Lmetal 7H.6|— 1.9 

Luarge , 179 +3 

L'GresJ- 885 I 

Machine BuU 54.41 + 0.3 


3.8 Brocks £ HoRUnga 1 

X.6 (SB : ) 

Wsitona. 

2.4 Wemenj Mining (50 coats): 

SJ> Woolvrocth. I 


f 1.76 -(LOl 
:0.72 -8.01 

(1.68 -0.02 


+0.M Anglo-Trusvui IndustrlM lUS 

-0-W Bari otr Rand — i., .!?»• 

+0-92 CNA Investments 

Carrie Finance 435 

+0-06 De Beers Industrial . 17.78 

Fcderalc VoUabeleggtaua .-1158 

-001 Nedsual - SJ8- 

-1.94 ! Ovenstono Investments „ l.lF 
-fl.Ol Pretoria Cement' ♦£.« 

- I Protea Holdings — 1 rl-.A 

- I Bend Mines Properties — && 

SAPPI 1J5 

-D.QIiSoroc .... 1X5 

SA Breweries LID 

-JLQl S A Distilleries end Wines HOS 
LolDJ GnUec 1. 14 


:-lAue,„ , 
4a n 

* ^ *n. 

• ;'*kii,.t. .1 , 


; COM 


18 2.1 
16 1L3 


SPAIN ¥ 


435 —3 
363 1—2 
-440 I+4C 


Sj BRUSSELS 

12 OJ '. ■ 

ia ! 1.4 . , rr. rbi+.' 

14 ' IB July lo Price . 4 * or Pra. Fid. 
20 | 2.3 1 Pra. 1 — Net ] S 

25 , 0.9 ^rb«U. ;; -_._.--X040 U 40 590 1 9.7 
50 I 0.4 Banquette Bnxx~|2, 150 J+10 — — 

11 U Bri-en'B 1 — 12,250 1+10 105 4.7 

16 3J Broa. Lamherr... J2.145 i+5 110 5.11 

10 4.7 C-B-R-Cempui — .a»15Q ' 150 7.0 

11 LO ——.1^50 [+14 150 14.6 

8 &.9 E - RH J&. JL110 —20 181 7.6 j 

12 6.3 ®**w**«-.- !B.130 1— 3o J70 6.0 


. July 15 Pei csni- 

Asiand 290 

Bence Lopet Queude 739 

TBT?/ Banco Bilbao TfiS - 

-I- or Pm. tm Banco AilanUco (LMO) 7» +■ 

~ Central 415 - 

' 2 Banesto 1350) MS + ■ 

—40 1590 I 9.7 B« 0 «» Exterior 5S8 + ' 

+ 10 — — Banco General L«n 

+ 10 105 1 4.7 5“” °«Mda <1.000) ' ■ - 

+5 iu ti 5“* Blsmne 505 + 

l 150 7 0 Bmco I***** «• - 4 

*...■-1*1 1-0 TrrinKaii SID — 


1 167 [._ ; is ; 4A KM.— jl.875 

Machine BuU...;::: 34.41 + 0.3 680 1+9 1 tS' |i5g .1 &■* Fo53^Z..'"Z * 

mSkS^"! m 0 7 50 |^I 2 . Fdl I! 50apw Secari£to «»• !+* I^oo ! ’.j SSS “a™ SS 

fSSSs 1 SRjlSal,» rrocKHOLM -JIHIK BSSSLrzz SI 

PMtgeotiFrc.70).. .,246.6 Ml+1^ 13.6 6.5 > Price ~ 4 l'orthi afa + 60 j M Buhuiloii 5« 

PrieeL 132 I 12 8.7 Jul T 16 |£wwr *5r . 2S?2t=r" MS -=r*S « Altos Herat* . 1 S 8 

Pnntemp* | 77.91+2.4 3 1 3.8 ! j- ' * PtS^ Sf^w X *~ »2fi *•* Babc «‘* WDCox U2 

Rsdrmte 1 502 —3 tl 8 3.9 AlttaLaval ‘B- 385 IQ SJ 5 S’SiS ■ + i!? 360 S-5 Cetwa 319 

Rhone Poulenc.... 117.5 M|— 1 15.76, tail 109 5 i It *S‘ K5 I S* £ IC L - 

***.!?' i ®?-3[+0.S I 12,13.9 i CopoottSS,! 190 8.5 ' 3.0 Itn III 5’S n£5S£L - 


680 [+9 


* c I Indnban 

?’? Banco tad. Cat. (1,000) 
i* 2 Banc* MercantU n.OOOJ 
Banco Noroeste — , 

~ Bonce Occidental ...... 

g-® Banco Papula 

Banco Santander (530) 


117* | Times Mirror. ■ 18*g 


{ Ticu ken 

Trane. 


Genaaco 4t« 

tieurgla Pacific.. 46 1 * 
Getty Ull 1861: 


N or lolldt Western. 671a 671* . fra nan To erica .... 


fjtierpfltar Tract*; 68 ■* 


IBS 

friancie 

Centra! S.W. .. 


(. BTO 163* 

Certain Teed ! 12;* 

CemuAlniafL. ■ 19 "a 

Chare Manhattan] 38ig 
f bemtcxl BL NY: 411* 
Ctrcse’h’rgh Pond. 64 j* 
ChMie nvotemi.j 367 * 
Chicago Bridge.. 1 91i» 

tihiysler , 148* 

Cinerama 2&a 

t'lnn. Milauron ... 2D 

CITI Corp. ; 368* 

f tile* Serrtce.... 48l» 

City Investing. . 8 .* 

iocaATola — - 90*» 

• " ColgattMm 313* 

Colins Ailnnan...., 9t« 


• Criombia Gas 27s* 

Colombia Pict.—i 87* 
Com ln> Co. of Ant. 12 
. Combust too Bog. S3 If 
f'omw'th EdltML; 28 
Ull Ref. Ills 
C oqumn Sal lilt*.. 451* 
Lon. Edison N.Y. 131» 
( tnuul Foods. .... 16>s 

I’amnil Nat. Gss.i 25 
CoSBinrn Power 1 18 
» enrutCMal L’sn.i 231* 
fumlneotsl Oil., 7lSs 
LVmtiaemsITole- 138s 
, -.Control Data .. „• 21 
t 'oopsr !*•!«*.. ,. 541* 


t+pper Rouge. 37 


JS'a [Gillette 311* 

oTr [tl total Marina... . 16 is 

4 I Goodrich R. F.... 19J* 

iff® ■ Gnwlyear Tiro.... 19)* 

| G 011 I 11 28 

■ Drary IV. K. 27lj 

?£* i 1 > raud L'nion ; 143* 

iB-1 [‘JL Allan Par Te*i I0i 6 
ie ' e G rt. North Iron.,. 15«* 

... Greyhound J4r* 

, l | l « nromwr... 2 * 

£*, Gulf k Western.., 40^* 

Gulf Oil 28*2 

52 L® 1 Rfillbnrtnn ! 1858* 

Banna Mining....: 423* 

Hams Corpa [ 27 - 

; Heinz H. J 481= 

®2i a j Hculiicin [ 49 1 2 

1 S*1 ( Heuletl-PacUnnh 1175s 

21 

361] ; Holiday Inns—— 141* 

48 . Uoaietsbe. 62 1* 

87* , Bwcyadl..... 37 'g 

91 'Hooter^ I 141;. 

3X12 : Houxtholdi'ia..., 1 163* 

9a* j Hutton J3, F ; 15 

; !C Industrie*., ■ ' ISfis 
27tj 1 1C Pfaannac'lictil' 4S* 

9 • IJfA ; 391. 

1 17* j Ingerwil Hand... 1 76 

52J* MuCndEteeL 39 <g 

281* ] Imilco 95* 

II . IBM 208 

4Si* Inti. Flavour. . .. 3H* 
13* : Intl.Harveetc*...' 271* 
168* j intL HoUiuga....: 1Z 

241* IniLMutALneml 421* 

18‘* ! lull. NtrkeL. 27t* 

23’l [ Inti. Paper ; 5 U 3 

70k* inti. Tel A Te! 248* 

“U lpvr.01. 31* 

207* , inna Beef 32 

39'? II Inlentatfonaj. 11 :* 

55s* • Jim Wslker.. d 2 l* 1 


| North N'al. Gas... 60Ij 
' Nihn Sin a P»r. 26>a 
' N'thsrest Airline. 215* 
' Niirwat Bmrv... 45‘*« 
• Nurliiu Sin rnn ... 211 a 

] >)ri.'kl«ruUi Hcrrol 216ft 

Offil'.v Mather... 193* 

! Olu>> Uilisio 168* 

Olin 28 fa 

; Otis Flexator 30 1 ; 


68>h ; Traa** Colon 308* 


Transway loiYnl 1 


21U [ TVntu World -Lir.. 


Travelers . . ... 

j riiLVxulaemal.. ; 
• T.H.w 


217* Inland Nit. Gu.! 95 * 
601 * luusrnatl Mekel.- 28 
19 ! InCpr'vPtpeLinw 127* 

37 I a I LanrmY Fta-Corpl 71* 
27*0 ! LjWmw Com. ■B'j t51i 
gi* j Mcmtll'm Mined l, 223s 
307* I Masary-Ferguwai 16 
IBi* j McIntyre Porpnei 47 
gj, | Miairp Curpu.. ..’... 52lf 


Pechlney ! 108.1 l—O. a 14.1i11.7 

Pwga>t(Frs.70l...,246.6alUl^ 13.6 6.5 1 

PtleeL 132 I 12 | 8.7 

Prmtenps | 77.9] +2.4 3 * 2.8 


; Price -for] 

1 Kroner — 1 


Div. xU. 
Kr. % 


Htxbolreo_.____.j 4 D 05 . *5 Jiriri I ,, bmco Santander resoi 

gssEP Sns Is ! B sss as ^ 

wjB «BH5— - 

p«wa^ — j6,27o i7o ij AitaTaSni ; 

SS!? Sf!Sf X *~ll'J52 -14 I 75 [ 6^5 j Babcock WfltOT 


aariloroj, oo.atu.o 1 *z, ia.a ; — »y n w. w )i *•» 

Saint Grist In .117.1 sf + 1.8 ,T3-SI|0.8 I ■'Honida ' 148 

Soe. Nat’d’ Inv ..,.. 1 267.4[+6.4 [32.61 9.0 j Oofw* ■ 205 


273 * ; .Y uremia Mines., j 38*4 
21 J, ! NthertutGenGas 10i* 


AKh Cenlur)' Fox. 15 


isi! Overahir. Gp...... 13i* 

.? * Owens- Corning.- 40s* 
?, Owens lllinuts .. 44^6 

zq j? Phrifie Ga- ■ 21i* 

ftu.-. Ufihrinc- _ 17l t 
| Pair. >S«- k Lt . 19*» 

|nu>An.lVorM.ktr 4S* 
of, ' Parker Haanlliii. 231* 
“» * Petra Central li* 

*L : Penn.Pw i Lt.... 19 13 

• Pc™mt 3. c S3 U 

11/88 Peoiwil Catted. 23 

j PeojJfc, Drug 71* 

14 ■ K*tptes'G*i. 355* 

581* 1 Pei*<rt* 68 

375* i 

148* I Perkin Kimrr ( 27s* 

X7L 1 Pet 247* 


. CAI. 24 ;. 

“'2 iakco 221 * 

301 ‘4 ! L G I 14 

; TOP. 15X9 

14 > L nileverLtd ' 314* 

397* CuiieterNV ' 43 

44 . 1 ; nmn Bancorp.-- 10U 

2li* ; Lultin Carijide 61 1* 

18 ; l nlmi U'tntneiW 12ft 

19J. [ Lulon Oil Call.... 50 

41 : Initm Paritio 731, 

23;* 1 Cmouaniertea > 21* 


i Cauvyal ' 

' Cnlted Brands....! 


1 Calteai Curp 

' C.o. Haumrp 


2U* J Ntliern-tGenGas 101* 
bcj, -Vthn-Hniratke M'0.26ia 
147« Nuiwat-Oll 4 liar' 121* 
Oakmvi I'etrlmj 0.B6 

22 U I Pan !k- topper M 0.62 
14 j Phot Ik- Peuoleupt' 24ig 
ISis , Pa^e Petroietm,..' 1.72 
323* 1 Pan-Can. HetTm. 161* 

43 I Patino • 121* 

101* 1 Peoples Dept. S- : 88* 

601* j PtateGaii Oil... 0.35 
13 [ PlaoerDevel.ijiDit' 20 

491* Power LVxrpurat'u 9 

741* , Pncc 161* 

• 2;* , Quebec Sturgeum ■ 3.43 

gj* j Ranger Ui> ' . 211 - 

Bl« I 2e«d Shan ..., Gig 

7^ 1 Rio Alguut 32a* 


bS M S^ Jta « ,,e l5'iaS +73 175 5.6lCredWM 11U» 

io ; I » ■SSSf.Tik — “ 10 195 6.9 ! Dragados 4*5 _£ 5 

: i d 8 t n - +40 1185 I 7,0 InmobMUf ltt 

iT.- 1 Cl f-9 5“*™ Ubc— -3.990 !150 I 5.0 1 Endrftlas Art 170 yr 


l.amuf • 

mIlan 


78.2 —0-6^)11.55- 15.2 , Fnaerna. 

Grangestfreet 


Hsndeishanken...' 186 


191 '+1 
131 ,,-1 


*6 ' 3.1 
11 i 6.6 


su. (uu^aii x.aou 

¥aatajpM. l 4s360 
'Ltt* | 850 


2.990 I ISO j 5.0 Ewtralas Art 

2.990 1+80 175 S3 Eswnola Zinc — 

1.3BD +4 96 \ 6.9 Expl. Bin Tlnto 

4.860 L-65 360 l as Pmm *.1.0001 

i 850 j+2 ; 35 ! 4.1 Pnosa il.ODOl 

“ Fioanaurto ’ SA 

Finanznito Servians 

. • GaL Prcclados .... . . 

' Clnroo Velacquez (1001 

PrU» I.+ WiDItTymI 5 idr ? ta 

Citnw ! — 1 “ % ihexduero 


Prwu ; 4- or j DlvJYl-L I Marabou 


Lire | — j Lira j 


Mt> Ouh Dora* jo..' 154 

Uouw -190 

Stindrik AJ f. | 189 


ft* “i a oslo * 

-l ! 9 1 6.9 — 


7 ; IvSAiypsuni : 20 1 8 : 198* 

358* L .S.- industries.. . 6 I 2 - 5 

68- |C.S.SIto*»_ J 118,! Htj 

’ ! CAL Steal :■ 61 • 61U 


WhxJa, Pri, ....... 1,080 +8 — — J Sunni- AJ. 1 189 

ASIC ■ 780.5 + 5.5 ; 60 : 7.7 S-KJ. ‘tf KrtO...! 156 

Ausunia Aae '4.200 60 1130 I 3.1 Skaqd Knfaldh— ! Z74 

BasUed - '1.323 —2 1 70 : 5.3 Tandsrik‘B'tKr50; 91 

Emla |2,170 ! + 20 jlSO ; 6.9 LddeboUn ...^ ■ 132 

Burso 18.320—290200 ! 1.6 1 Volvo (KroOi » ' 149 

Canton! 7.850 -.1200 2 JS 

s ,u * — '1*361 +11 j - I - SWITZERLAND * 

Ltaurini 4.350 L- 50 300 1 7.1 L.. 

Dalinine - 337 i+4 J 80 ; 1.5 J G ly 15 I fttee 1 + or J Dir. 


- I 6JJ '■ 3.4 


189 |:n 6: 43 
158 '. 8 . 6 ; 3.5. 


.74 +1 | 
91 1+0.8 | 


14 7-B j Hei^saa Prlvs 
S a.6 1 BergenqDaup 


Roral Bk.ofCan.l 36 


271* 1 L% Teefanologaea..' 571; 


161 = iPtlser-... 


RUs 


157* I Phelps Dodge.... 
4S* : Philadelphia Bee 

39A* ; Philip ilurrh. 

77S* . Pbilli[« IVlml'm 
40 I PuLnick Inter- I 
9b* ' Pilaburx 


311* L'tah Jnt’l- 70 1 * 


| Royal Trust. 23 

Stognnu..— 521* . 

Shell Canada ; 178* ! 

1 Shetriu G -Mtn w . 1 7 j* j 
I Slebeufi 0. G 13te • 


[ Pbdpe Dodge.— I 371* ; 361= j L^ industrial, ... 


1 Silver Stack 11 0^8 


14A* , Virginia Hlcc. 121 - 


Pitney Bnwe* I 20 


Prttrton ; 76v* 

; Ple«sey Ltd. ADW 15 in 

Polamul | 397* 

Putotuse EJev..-.l Ilia 
PPG Industrie* J 30 
I Pn«er nstubte..} 957* 
, Puli. Serr. Elect J 161 = 

Pullman .....J 601* 

Furej I 131 , 


611* Wai Green.,. lgt* 

591 - ! V'aaakksm'u 21 t b 
19 ij . Warner- Lambert. ) 37I fl 

66 1 * !WeU*Fargrt_ iat- 

201* j Western Baaenrp, 261* 
785* Western LuliU... 14t* 
15i* Uesnoglis Klee..- 18 ; B 

39 ! We** race. ' 28tg 

111* : Weyerlmuier...— 411* 

301* ' Whirlpool 281* 


VChluCnu. lads 221 = 


12 in Simiuon 81* 

JlH t Slater Walker C.' 9 

ansa I Steel 01 Canada-. 29 
ici. I Sitfep Wdclt I mu 1.41 
Tjt* ! dunning, bleOUs: 6.10 
2 &u ( Ttsacu Canada 29 
14 ^, ' Toiatuo Duiu. Bk| ' 45a* 
IQiT ! TransCan Plr*;Lnl ,10a* 
ffo 4 Trans Muunt 011 103* 

ff | Ensec. +1612 

on i, i £"■« 7»* 

1 Dmted Cun« ‘S' {13«2 

'Walker Hiram 34 

f ill ; West Cos < Tran * 1 22is 

at W««"» Gee ; 20 


16s« Wlseonsin Elect.. 27a* 


tj’i , Pinriaidr — .! 34 351 * 1 Xern. 71 

411* | g.iaUd *J«u 1 IBs* , 184* . Zipsta I 35 


39«i ! Wool worth 

137* ' Ifyll" 


16J* 161* 

4Jfi 41* 
, 71 69^a 

| 357* | 3&s* 


Ltasirini >4.250 J— SO 300 1 7.1 

DsImiDc - 337 1+4 BO ; 1.5 K I Prim 

fcrin [2,380 —l 126 t SJ Jn, - r 15 < Pta. 

f>t [1.028 f-21^;iOO ' 9.7 1 — '■ J 

IN*. Frir 760 |— 1 ,100 13.1 Aluminium 1,150 

Pin rider ; 336^8 |t 0.6&-' 20 j 5.9 Bally Hid. 520 

GeueralL 65.000—470500 1 7.7 BBC*A , fc .L LM6 

IFI Prir : 2.250—40 130 1 5.8 Ciba-Gelgy_- .,_!L866 

InreatB- , 2.060 +29 1140 ; 6.8 ^ *»■ Part— 11-00 

I tal cement! 24.000 —1360 ! 1.8 „- Bo * Beg — 620 

I taigas! 438 ■— 10 | 40 9.1 Groillt 5uiat*e_._. 2 £15 

rtalsider. J 381.8+3.5 ; 60 1,7 iGeorgj... 520 

LaCeotrete ■ 9.920— 130“4O0 ‘ 4.0 UndJlag.Jei. PlOjl.050 

.JiareUi Krente— 550 — ‘ — f — Uoffnom £oHpebtflOI.90 

ModlabaDca....—. 68.750—50 il,10Q. 1.6 Intertmd B.__. .12,600 

Mondadori Prir.. 1.635+35 [130 ' 7JJ Jnwms B9Q 

Mooted I Mm • 331 —11.5 35 ' 6.2 Do. Ptg. Cert-I 35 

Mona 1.320— 30 1 — — DmdiiUvrH(F»n • 580 


* | K4 Borregaud 123 . j 10 8.1 

1 * A • 4.1 BmnttMtd KifiO. 1,550 J 13.3 5^ 

Cteditasiik 108^1 + ojj] jq 9 ^ 

DalfounKxlDO..- 2.200; I 20 9.1 

|Th or | OIvjYid a2SuaIL"~;”!.“ Sjfc.'j ” 


; • ** Motor Xbodca 3?f 

138 _ oiarra t 710 

10 1.5 — 0.5 B 8.9 - ^ -iA 

72.5L„... _ _T s *«rlo Pansier* MS --.r J 

123 . '' 10 8 1 ^ fl M ®l J W . . X-tS 

550 l 13.3 Si ^r Ujuu ^ s-'iS 

io8^r+ojs io 9.2 g>*«» 

126 i ! ■ 8 £3 55«» ,r- — 32*^ 


9.920 — 130*400 ! 4JJ QadJbgJet. 
350 — TW f — ; — Hoffman Leila 


1 IB 

+ 10 - 

~:~!L 86 S iaS ! 22 I 13 ZSBSSz=&4 * a7 - ty — 1 >0 I 7-2 »°THS: Overseas prices 
._ lvnn .am' | ,« -i'£ ■ premium fidtuo tnvidoids •afa-a®’ 

^“ 680 L ! II I S COPENHAGEN ' iK«S m , 

B 315 ' go ■ ifi *7 ■- • DM5S damn, arias trtwrwW g*S 

raj... 620 ; S t July 15 } twee +or Die. YKL JkKr.lPO firamm. tallest «fiorwwP ».£5 

.riflilJJOO +25 ! 19 1.7 ■ * Kroner^ — % % te PtatLMOamnm. unlaa 
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Australia 
signs iron 
ore pact 


By Our Own Correspondent 
NEW DELHI, July 15. 

. . "SIGNIFICANT step towards 

iVl otini> ^ on ttoo Association uf 
. V-* 7 -|Cf>0 Ore Exporting Countries 


Milk producers demand 
an extra lOp a gallon 


BY PETER BULLEN 


U.K.. cocoa 
demand 
down 30% 


. By John Edwards, 
Commodities Editor 


COCOA PRICES fell sharply on 
the London terminal market 
yesterday, following news that 


anextra 30p a gaiiotH-aramedi- they had been hit “by inflation, “green pound” and the pay- 

. . ... - _ - , an extra lOp a gallon— immedi- On top of everything, they had ment of the full EEC milk price, 

^„ JWS.taken when Australia became I utely — at the Milk Marketing experienced some of the most plus a reasonable premium | 

* member the group at the j Board’s annual meeting In Lon- adverse weather in memory. from the liquid milk market. | the C-K- ‘.f f 

wcPK-ena. [ don yesterday. i n th „ n _— war morp Df0 . could add about lOp a gallon 

ffiiiie AsMdatior^^L^sH-ned^bv 1 Unless a rise or that order ducers had quit milk production L°. f ”5 5™*' 

jl-.lte' Australian High CommiB- j 1 omce^mllk tears *^634 to* 1974 m eai, °n from September onwa?ds. 


tSTwSSiSSXl'* “*« a «"«* cutback In out- been a sharp deriine In cow ^eno^ous ga^ bemeen 

* *■' With Tunisia alsir-JL-mr. ! P“L producers from all parts of numbers and _a steep fall in R _f"v ■ Drices and 




.With Tunisia also-agreeing 10 Producers from all parts or nuranm ana a sieep inn. in Britjsh producers - prices 
sign the agreement within a {Bntain warned m a number of artificial insemination numbers. t ^, ose D f producers elsewhere in 

the Community demonstrated the 


week. - the Association is expected 
formally fo come into being by 
... August. Besides Australia.' the 
A * agreement hag so far -been signed 
.^by Mauritania, Algeria, Chile, 
;- |, i. ! India and Venezuela. It is 
*' S5 -irt'fiKP ecte< I that four more coun- 
• Jyisdes— Tpern,- Sweden. Brazil and 
©A***- —.will sign' the 

Agreement soon. • . 

■ jjU^After the. Association comes 
r • existence, a Ministerial level 

: •.. .ft'jgteeting - bf The members will be 

• * £r called to ‘elect the secretary- 
■t.l i^Sbnmh; - The secretariat of the 

: WggsociatiOQ will be located in 

" t. ^[London. ... 

.-... isK^Its objectives are to ensure the 
. -orderly and healthy- growth'. of 
„ V'hwn ore export trade,. to secure 
fair and remunerative returns 
from its exploration, processing 
marketing and' to promote 
... t r j^ose co-operation among member 
r ,' )j"4N)un tries for economic and social 

• uj jr.-development. 

, Australia's decision to "become 

: -member' "is significant. Austra- 


emotiaaid speeches. c 

Tbc meeting was attended by jOITy State tremendous competitive strength 

200 to 300 producers who were Home produtxrs ** seen ^ -^**-^1* *£ 


angry- about the Government’s £bare of - UieiT ^ nwrket fcr 


lack' of action in providing “ £££ wroduote dwindle if it was to prevent this 

resources to encourage the expan. ^ strength being frittered way by 


sion of milk output as outlined Rkh^T^dS*. allowin S the industry- to go into 


in the White Fa^r “Food from 3S “ c 2*}^ 

out own resources.” in April. It risl . Slr said: ‘ r L l 

was feared that pressure was S? •* ™ times said that one of thi 


is some* 
the faults 


building.- up in the P Government of fanners is that they cry wolf 


Plans ^ « »««■ 


The r on n try and pur 

wa™ -' nf the countrv'K ““ u T “ e industry desperately need more 

SSSentiEht ■ brunfof the loss in dairy nro- mUk and the Government's 

Tp»h,rp ducts sales had been borne by white Paper commits them to 

Sir .Richard JTrebane, MMB butter production, which declined this policy, 
c hairman , said the dedme in net h y 45 p^j. cen t. "V/e are not crying wolf to-day 

I^kSim a ?« Sir Richard warned about the without good reason. Unless 

■first half of 1975 to a most acute daTV g ec8 Q £ other EEC countries they receive an urgent and sub- 
cash cruas ana had created a dunip j n g cheese on the UJv. st&ntial cash injection, together 
serious loss of confidence among marker “at whatever prices it with long-term assurances, our 
producers. They were unable to W jjj fetch ” because of a build-up producers cannot produce the 
fond work in progress; they wore of stocks following the U.S. milk that the country needs.” 
unable to regenerate reserves clampdown on imports. Several producers called for 

lost in the past two years; the Although not committing the milk to be poured down the 
Government's -capital taxation Board to the call for an extra drain until the shortage forced 


in the second quarter bad 
declined more than expected. 

U.K- cocoa bean grindings in 
AprltJune tbi* year, at 17.800 
long tons, were over 30. per 
cent, below those for the same 
period last year, when the most 
pessimistic forccasis were for 
a 25 per cent, decline. 

The unexpectedly sleep fall 
in British consumption con- 
trasts strongly with ihe recent 
U.S. and West German grind* 
ings, which suggested a much 
more optimistic trend for 
demand. 

As a result, the reaction to 

the UJK. figures was equally 
strong, and prices collapsed the 
permissible limit at one stage, 
beforerallying slightly. The 
September position lost £25. to 
£578JL a tonne, having been 
down to £572. 

.It can he argued that while 
the U.S. and West German 
grindings were somewhat dis- 
torted, specially depressed 

economic conditions mean that 
the UJK. figure is also not a 
good guide to worldwide 

trends. ■ 

London cocoa merchants 

Paterson Simons and Ewart 


r -lia is the largest ore exporter I 
f-.and any '.measures advocated by j 
! -it wilt ■ help other exporting 1 
i. countries, to secure a remuuera-j 
; -live price. 


.. . - , , — — — -- — - - - — - - - say in a market review ont 

proposals threatened them par- 10p a gallon oir producers’ prices, the Gi-vemment to respect the; to-day. that it is difficult to 
ticularly and like everyone, else he said that the abolition of the industry's demands. 1 envisage a sharp reversal in 

■ — — : 1 I the consumption decline in 


More aid for fishing urged 


IUTES 


Chile. may 
seek copper 
stocks aid 


• SANTIAGO. July IS. 
:t-tCHILE*S . STATE copper cor- 
. pora£j0»-4Codelco> . raised the 
possibility here of seeking aid 


the present economic climate, 
despite the heller than expec- 
ted second quarter U.S. and 
West Germany grindings. 

But they have trimmed the 
forecast surplus For 1974-75 to 
, 95,000 tonnes and expect that. 

IN ITS ANNUAL - report terms and -by 39 per cent in a return to a situation of free- the 1975-76 season will see a 
published yesterday.- the White real terms. f or-alL" he says. . surplus for the second year 

Mr. Meek notes that during British waters would contn-| running, if favourable wehlher 


BY RICHARD MOONEY 


Fish Authority IWFA) calls for 


the past ;18' months trawling bute about 56 per cent to the? along the entire West African 


a- renewed operating subsidy^ for Ijeing operated by Community “ pond.” while the 

fishing vessels, a UJC initiative members of the British .Trawler U.K. would be by far the 1 
on the establishment of 200-mile Federation declined from 352 to heaviest loser through the ex- 
fishing limits and a fundamental 276 while the Scottish 'Trawler elusion of its fleets from waters 
re-anoraisal of ' the EEC’s Federation “ fleet ” shrank by 29 traditionally fished within what 

e-a vessels. This contraction was would have become the 200-mile 


— --- ° Di,|, or ;.. n.i:_ U/ITA veaseift. I Jlb l/UUUdLUUll »« wuuid JUUlve uctuiuc Uic «nrui lie 

t_from .cul-produciqg • nations to { Common Fisheries Policy- Wr A “ po tentiallv calamitous” and limits of countries outside the 
• “strategic stocks” 'of , representatives are expected to couW depr £ TC the U.K. of its EEC. In addition. Britain has 


cocoa belt continues. 


White sugar 
conversions 


-create 

■ copper to fight falling world 
prices, reports AP-I)oW Jones. 
Sr. Andres Zauschquevich, 


iei;iirw:mauv« could deprive tbo U.K. or its EEC. In addition. Britain nasi J* „ 4 __ -i 

press these points to-day at a strong negotiating position as the longest coastline and thej iJulQing SlalTS 
meeting- with Mr.. -Edward Europe's major catcher of fish most numerous groups of com-; 

Bishop, Minister of State for for human consumption. munrties dependent on fishing By Our Commodities StafF 

: - -€odelco vice-president, made a . Agriculture. - Though two sesiona of the UN wilhin the EEC. | TRADING IN' white sugar con- 

. y statement on this idea at a! yh e Authority's chairman, Mr. Law of the Sea Conference have The recent decline in the ; versions on the London futures 
'■ meeting or Chilean copper esc- { Charles Meek, says the case for failed to resolve many issues Mr. amount of fish held in cold! market ^35 confined to two 

ports seeking to increase produc-j further support — to replace the Meek says he believes that the storage has not been accora-j months only on the opening day 

b0 "-°J finished copper. • ;€6.25ro. subsidy operatic in the consensus in favour of 200-mile panied by a strengthening in ! yesterday. 'The hulk of tradirig 

Reuter reports from - Tokyo, jfi rs t half of this year— is "over*- limits is sufficient to allow the market, Mr. Meek says. The was done in December, with 68 

. meanwhile that the Rio Tinlo- . whelming.” From April 1974 to regional agreements to be cold storage total a month ago lots, and the rest in March, nine 
Zinc proposal to organise a con- (March 1975. the average Humber reached on this basis. was the lowest for two years, dots. The premiums quoted 

sortium to arrange financing of, C odstuffs price (the yardstick for The general adoption of 200- while the subsequent increase j ranged from £8-£10 a ton in the 

*_ surplus copper stocks in Japan, ihe stale of the market) was mile limits would, however, (to around 7B.000 tons) was-nearbv position to £3-£12 i n dis- 

_ has indefinitely stalled. : without exception below that necessitate a major rethink of seasonal and in fact somewhat 1 tant months. 

But talks are still under way! ruling a year earlier. Meanwhile, the EEC Common Fisheries lower than usual at this time! The London daily price for 
, between' J-apauese smelters and j u iinnTfense inflation ” 4n costs Policy. Mr. Meek argues. “ it of year. He warns, however, that, white sugar was reduced by £15. 
Chase Manhattan Bank on the during the year have meant a would of course be absurd if the with consumer demand remain- 1 to £195 a ton. while the raw 

possibility of a direct $I50m./ decline in the Industry’s-; earn- doctrine of common access to the in* poor, there is still a grave (sugar LDP was cut by £20, to 

• loan. . Mings,- by 24 per cent- in actual waters of member states implied risk of stocks building up again. : £180. 


CEREAL GROWING 


Curbing crop disease 
the French way 


BY JOHN BULLEN 


THERE are some marked con- 
trasts between cereal crops in 
Britain and France this year. 

The crops in northern France 
seem a good two weeks ahead 
nf those on this side of the 
Channel. Across southern 
England the predominant colour 
is still green. The occasional 
field has turned golden and 
harvesting has begun in a very 
few places. Whereas io the grain 
growing region of the Marne in 
northern France from the air 
the fields are a patchwork of 
various shades of brown, gold 
and green and the combines are 
already out on most farms. 

On the ground another con- 
trast is the lack of foliar diseases 
on British farms compared with 
those in the Maree valley and 
oresumably in other grain grow- 
ing regions of France. Foliar 
disease such as yellow and brown 
rusts, mildew and eyesoot have 
depressed yields in widespread 
attacks in the U.K. in recent 
years. 


Flare up 


Thankfully the long, dry sunny 
weather in the past two months 
has suppressed the diseases, 
although they are expected to 
flare tip now that rains have 
arrived in most areas. 

Surh has been the effect nf this 
natural protection against the 
foliar diseases that a tonr of 
English and French cereal farms 
designed by ICt cron spraying 
socialists to demonstrate the 
effects of fungicide sprays 
there was a certain amount of 
difficulty in F.ngland in finding 
obvious visible comparisons 
between treated and untreated 
plots. Not that the fanners on 
whose land the trials are being 
held minded in the least! 

The difference could be demon- 
strated on farms near Reims, 
however. M. Daniel Boucton, 
who farms 500 aexps at Cormicy. 
pointed to the improvement in 


the appearance of a treated sec- 
tion of part of his large acreage 
of winter wheat and barley and 
said he only wished he had been 
able td spray the whole area. 

A few miles away at Pomade 
one of the region's leading 
farmers. M. Georges Ruinart, was 
an enthusiastic disciple of the 
growing French practice of 
several spraying regimes to com- 
bat foliar diseases in cereals- He 
advocated spraying * the crops 
twice with broad spectrum fungi- 
cides as a prophylactic measure 
before the diseases bad time to 
show— and he produced some Im- 
pressive yield comparisons 
between single and double spray- 
ing techniques to back up his 
arguments. 

Surprisingly this lavish use of 
sprays was not advocated as a 
wise policy for British fanners 
by tbe ICI specialists, despite 
its obvious appeal to them com- 
mercially. Dr. Derek Hall, Plant 
Protection fungicide develop- 
ment manager, questioned the 
wisdom of such a policy on 
several counts. For the pre- 
dominantly feed-wheat area of 
the Marne valley he wondered if 
it was economically wise to treat 
the cereals u like potato crops ” 
although it was probably justi- 
fied in the hard-wheai areas of 
France where the return for the 
grain is almost double. 

In Britain Dr. Hall felt 
farmers would be better advised 
to wait until the exact disease 
problem could be defined and 
then find a specific treatment for 
it rather than indiscriminate 
spraying earlier in the season. 
Not only would this lead to 
savings in spraying costs on the 
occasions when the diseases did 
not appear, it would also reduce 
the very real threat of resistance 
to . the fungicides being 
developed by the foliar -diseases. 

However one method which 
British cereal growers could well 
copy from their French counter- 
parts was their widespread use 
of “tramlines" in cereal crops. 


Under ihis system the farmer 
deliberately creates wheel marks 
throughout his crops at carefully 
measured distances by ensuring 
no seed is sown behind tbc 
tractor wheels. This enables him 
to drive into tbc crop at any 
stage or its development with 
tractor and spraying equipment 
without damaging tbe growing 
or ripening plants. 

In the U.K. the system would 
be of benefit particularly to 
wheat crops emphasised Dr. Hail 
as late spraying can have a 
radical effect on grain yields m 
wheat. 


Similarities 


As well as the contrasts 
between British and French 
grain growing there were of 
course the similarities. The root 
topical was the infestation nf 
crops with aphids in the Marne 
and -in a wide area of southern 
England following three succes- 
sive mild winters. 

The most readily appreciated 
similarity on both sides of the 
Channel no doubt is tbc 'rosts- 
price squeeze on growers. 
M. Ruinart. who keeps a dose 
eye on his farm 'accounts and 
records, said that his seed costs 
had risen by 15 per cent, in the 
past year, fertilisers by 60 per 
cent and sprays by 30 per cent- 
while fixed costs hud risen by 
15 per cent. To make the same 
gross return as he did last year 
he estimated that be needed >,*> 
boost his returns by over 16 
per cent. With prices for his 
grain and sugar beet likely to 
rise by only five per cent, the 
only way to get the other 10 
or 11 per cent, would be 10 
change bis production methods. 
But an increase in sugar beet, 
for instance, could well upret 
his rotation and lead to a fall 
in yields and a lower return! 
It was a problem that most 
arable farmers faced, he 
reckoned. 


Modest Bangladesh jute output likely 


BY KEVIN RAFFERTY 


THE BANGLADESH jute crop 
this year will be about 4.5ra.-5m. 
bales, the country’s Jute Minister. 
Mr. Ashaduzzaman Khan, said in 
Dacca at the week-end. This is 
not much higher than last year’s 
crop of about 4m., which was 
small by the country's normal 
standards of 6m. bales. 

But tiie Minister said the crop, 
though small by historic stan- 
dards, fitted in well with projec- 


tions by the Food and Agricul- 
ture Organisation of likely world- 
wide demand for raw jute. 

Mr. Ashaduzzaman said he 
hoped that exports of jute manu- 
factures from Bangladesh would 
rise from 410.000 tonnes last year 
to 500.000 tonnes. 

This is some way below maxi- 
mum capacity, reckoned at 
560.000. and some observers have 
criticised the Bangladesh Govern- 


ment for not being adventurous 
enough. 

They say that the price advan- 
tages offered by tbe recent de- 
valuation give Bangladesh the 
opportunity of undercutting 
Indian jute goods right across the 
board. Bangladesh should to-day 
be sending its commercial repre- 
sentatives scouring the world to 
gobble np the markets formerly 
enjoyed by India 


COMMODITY MARKET REPORTS AND PRICES 

BASE METAL 


COPPER— Turned easier on Itw London 
Main] ExcbanKP but dined above the dw'a 
lowest. Pores wem Initially firmer reflect- 
res ihe mvrmKln trend of the U.S. market 
but after tradins at £5K (hr forward mice 


roppwt! “-r 1 : . .';+ ur 


Otflrial ! — I Unofficial 1 — 


X i £ ; . C I 

Wirobara 

(uh 1 661.6-2 UO.S 669.5-60.5 

3 month*..- MO .5 ,-.25 578.5-B 




. + D.5, — 


— 4.5 
-4.5 


647.6-9.5 
566-7.5 .■ 


-8 

8.75 


■60-63.7 


tietitrnrm! .662 

Cathodes-: • l 

tMh S49-.5 ■ ’ 

- Smooths... 667 -.6 1—1.5 

'• amteni'oii 649.5 j • 

■ U.&- £im_; — ; 

sUppad back lo £>77 follow ins srofit-taklttR 
’ which accompanied the siraiQur tone of 
Merlins «M an caster bullion uric*. Frc-Ji 
demand then caused a raltr to £580.5 
ihnis with harms and bomwlns of cash 
metal frdln one quarter bni renewed 
proffl-UkUK caused a further reaction to 
£577. ' Lalo hi the afiormoa the price 
. Picked up following tbc weakness of 


stcrHng and ended at X$8 on The Kerb. 
Turnover 17,558 names. . 

Amalgamated Metal Group reported that 
in the morning cash wire bars traded at 
£5 a. 58 to 85. three months £35# to 77 
to 50. Cathodes: cash £548. three months 
r3fiS. 87. Kerbs: Wlrvbart: rash £501. 
three months £580.5. 5«. 78.5. Sfl. Alicr- 
ncon: wtrebars' cash I5S0. three months 
1377. 71*. 75. 7n.5. 78. 77. 7S, TSj. 79. 
K-rlts Wirebars ■ three months JCoSO, M.5. 
SO. 

TIN — L title changed on balance with 
price* ending sBmnns a mmicst cooinngo. 
ITU** moved within narrow llmiis 


; a.m. + or p.m. + or 
TtX ! Oflmal ' — TimHclnl . 1+ . 

: 


t'msli— j 3085-5 


, C [ I* 

i— B 3086 B 
— 5.5. 30 B 8-9 
l_ 6 ! - 


throughout the. day, opening on a Ready 
note reflecting the fresh rise in Penang 
overnight, easing on the initial steadiness 
of staling and then recovering vtaen the 
pound gave ground during the afternoon. 
Turnover 555 tonnes. 

Morning: Standard: cash £3.983,84, three 
months £3.090, 88. High Grade umraded. 
Kerbs: Standard and High Grade un- 
traded. Afternoon: Standard: cash 
£3.087. three monies £1.086 to 89. 88. 
High Grade untraded. Kerbs: Standard: 
mid July £3,089. curly Aug £5,991. 

LEAD — Lower on balance. Hedge sell- 
ing against scrap Intake took prices lower 
in earfr trading. Forward metal traded 
down to £188.5 before short-covering and 
renewed buying following the weakness of 
sorting caused -a recovery to £171.8 on 
the afternoon Kerb. Turnover 4,600 
XOWttft. 


S. African maize shippers covered a 
cargo from Durban to Seaforth at 811 free 
discharge for Ang. 

Miscellaneous chartering included 
bauxite from Wetpa to Slade at 85.30 f.U. 
for Aug. 

OIL TANKERS— Fatrty quiet again Kith 
little New York inquiry lor Persian Gulf 
1 nonage and even less in London. SWuo 
ftxed a 225,000- to nner on July 22 from 
Persian Gulf to West at the Improved 
rale of Worldscale 33i. but not sufficiently 
Improved to satisfy owners o! VLCC 1 * 
who have been seeking WJ5 and up- 
wards. Union OU lonfc a 116.000-tonner 
from Persian Gulf to Caribbean: at W.32;. 


LONDON GRAIN FUTURES MARKET 
(GAFTA>— Wheat, easy. CJobc: Sept. 
39.70.. MOV. 51.90. Jan. 84.03. March 65.65. 
May 6LB6. Business: Sept. 3.70-39.16. 
Xov. 01 JO-81. 35. Jan. S4.45-S3.76. Mirch 
6S.2UJ5.40, May 67.60-67.10. Barley, easy. 
Close: Sept. 56.35. Nov. 5S.55. Jan. 60.75. 
March 62.45. May B3.R5. Business: Sept; 
5 €l33-5*.0D, Nov. 5K.60-3.25, Jan. 60.95- 
60.40. March 62.954E.45. May 64.55-M.M. 

HGCA — Location ex-Tarm spot prices: 
Feeding barley — Edinburgh £50.25, Kings 
Lynn £53.90. 


African: Golden Delicious 5. 50- 5. TV, 

Granny Smith 6.00-6.20; New Zealand: 

Granny Smith &80-6.M. Stunner Pippin 
5.80. Tasmanian: Democrats 5.80. CniRotr ■ — - ■ 
5. so. Srarmer 3£fl; French: Canons, pi fff fi fr 


PRICE CHANGES 

Prices per too unless otherwise slated. 




aioutfa. 

Ago 


SUGAR 


Golden Delirious 28 lbs 2 -SO: Western 
Australian: Granny Smith 5.70. Bananas— 

Windward Islands: Per SB lbs 2.90: 

Jamaican 2.90. Apricots— Hungarian: 2.00. 

Grape*— Cyprus: 12 lbs Cardinal 3.00. 

Sultana 2.40-2.60. Peaches— Spanish ' 

French: Trays Cs to A's 1.40-1.89: Italian: 

15 Trays 1.50-2.00. Plums— Spanish: Per Gold Troy ra.;SI65.Z5— I.85S164 

lb. Japs 0.80-1.09, Santa Rosa L41L2.09. Lwd Cash l£163.5 — 0.5 !CI54 


Aluminium (id ......(£396 • £596 

Free Mattes clL....|£505-816 -£280-290 

CofH«r{ -.-...I I | 

Cash Wire Bars <•».!£& 60 -4.5 ,£518 

5 mouth do. do. (■LX570.75'— 4.5 £556.25 
Cash Cathode (u> ...{£548,5 —3.0 £506 
5 months dn. tu) £566.75 — 3.75 £526.6 


COFFEE 


Gaviuta 1^0-1.80: Italian: Burbanks Per 3 months (£169.75- 1.0 ‘£157.25 

lb 020-022;. Sbiro Per lb O.II-O.I4. Xiritlefitf l£ 1.998 ! £1.817 


. i 


3 mouths..! 306*7-8 
d'ment.... I 3085 
Standard ) 

Cash -i 3DB3-5 , _ - - - 

$ in«mth»..i 3087-8 ■— 5.6 3088-9 

b'meilt i 3085 : I — 8 

Smuts ;$958p J+fl 

XikYhA . 1 — i .«■ 


1 + 1.5 

I ...... 


-6 13086-8 


>1.8 


LBAD 

turn. 

Official 

|+ OT] |cm. 

— iL'noflleiBl 

■fj* 


£ 1 

* 1 45 

£. 

Cash 

181-E | 

-3 1 16M 

—.8 

5 months. 

168-8 1 

-8 ,168.9-70 

-1.0 

3’hmku..... 

165 1 

~1 — 


S.T.SpotJ — 




COMMODITY BROKER 


required for recently established aggressive com- 
pany, active . on both U.S. AND LONDON futures 
markets. 


At least 5 years’ experience is essential. 
Please reply to Box E.6044, Financial Times, 
10, Camion Street, EC4P 4BYI 
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Victor Britain. 
It’s how the other 
half travels. 


M T 1 




■£ 

d ;1 




Victor Britain is the way that .. 
Prime Ministers, Presidents and Kings, 
travel. IBs the way you cantyave], too, 
just give us a call. We’ll have a fine, 
new lirnousi ne and a d \aufieur ready 
for you/ Ail ready to give you the: . ' v 
. smoothest, most comfortable ride 
nossible. 

So sit back, relax and find out how ' 
me other half travels. 


■'4 


:3 

■;e 


Victor Britain 


'he chiui ffeur’ drive service of 'Avis. Rent, a Cat . 

01-262 3134 


M anting: cash DUJ. 81. three months 
£178 to 682. Korin: three naaotbs £1682. 
Afternoon: three pMUUhs £170. Kerbs: 
three mouths STL 7L5. 

ZINC— Easier. Prices gave ground 
owing to hedge telling but then steadied 
Mowing the late reaction of sterling. 


Reports that the port or Luanda was not 
working alter recent unrest is Angola was 
tbe main factor behind strength of nrer 
positions on the Robosta terminal io 
the morning. 

Trading was quieter during the after- 
noon and lack of substantial follow- 
through Interest to the morning nse In 
nears soon attracted profit-taking which 
gave tbe market a barely steady tone. 
Arab lea* were 20 nouns higher to 55 
points lower. 


LONDON DAILY PRICES i raw sugar i 
lower at flSO f£200i a ton. r.tJ. for 
Joly-Aug. shipment. White sugar dally 
price was fixed at 085 I £210) a ton. 

Initial long Uqublatiou kept most near 
positions at the limit decline. 'Later a 
rally ensued and prices ran up by £9. 
Further small gains were recorded 
initially on the reopening but then prices 
collapsed qtmo suddenly with substantial 
stop loss orders touched off. C. Csantlkoy 
reports. 


Tomatoes — Dutch: 220: Guernsey: 2.00: fi 

Jersey: 2.00. Caarpeites— French: Per free market rif (ttfligl. 76-JO -0.D75-S1.8S-2.D 

11 lbs 1.59: Jersey: LBO. Potatoes- Platinum (AKny o*. .£72-784(1 JEB9-78.5 

Dutch: 3.10: Cyprus: 5.80-6.00. Oslens— Free Market- ^7 1.2 i— 0.2 ^64-75 


COFFES 


■ Teweniay’i -f or Business 
Clove — Done 


sugar I i I 

Pret. Vest entity'll . Pnmow I Bmineu 

Ccrnim^’ Closo t Day'i I Done 

Ctm. I nose I 


£ per tonne 


Turnover 4275 tounes. 
ZINC 


i.m. 

Official 


+ orj p.m. 
i — ] I'nnffiriali ' — 


f+ er & 


£ £ £. 

Oosb 521-3 l—2.5| 321-S 

3 month i . 322-5 


A month* . 322-3 ^2-26 3B3-.5 1-1.25 July ... 

JiUM U...4 321.9 h*-S — "skleiT 

PmkWmi — ) .....Tj *38ti-9 } Latest 


Morning: cssfr 1321. three months £322., 
22-5. Kerbs: cash £321. three months £3X2. 
Aftamoon: cash £SJL three months £322 
u> US. , 

■ per . pound, t On prenoos 
muffictai dose. par ptcuL 


SILVER 


SOvo* was fixed 3.4p an ounce lower 
for spot delivery IP the London bullion 
market yesterday st 2U.0n. D S.- cent 
etrafralPtUK of the fixing prices were: 
Spot 4S2.sc 1 469.1c'. tfaree-momb 470 .Be 
f47S*ct, rix-mooth 491 .lc f 458.00. and 
12-ntomta 501.5c <508.60. Tbe metal dosed 
aL313£14p 1464W67CJ. 


July 483.5-84.0 ■ -t- 5-25 4M.D-77.0 

September... 482.0-82.5 -<-2.5 487-0-79J) 
November... 473.0-37.5 -0.5 477J-7U 

January 470.0-70.5 +OJ 473Jl-69^ 

Marrh 475.5-71.0 -1.5 474.0-503 

May 478-0 72J5 -0-8 474^-72.5 

July 474.5- 75. 478-0- 7L0 

Sales: L1M~<L723> lots of S tonus. 
Latest published ICO indicator prices. 
V S. cents a imuud: Columbian Mild 
Arablcas 70.00 tsamc*. Other Mild 

Arahicas 52.59 (samel. Other Mild 

Arablcas 68.50 isamet. Unwashed 
Arahicas Santos Fours 6S.50 isamei. 
Robust as 49 3S isamei. Dally average 
39.71 lunti. 

ARARICA CONTRACT fin order buyer, 
seller, sales' — Aug- S3 70-63.80. S3: o«. 
B2.SO-63.06, 37: Dec. BSJ0JJ3.40. S: Feb. 
B3.60-S&JQ, 13; April &LS0-64JB. 3: June 
64.00-54 -SO. nil; Aug. 64.50-65.50. mJ. 
Sales: 03. 


£ per ten 

Aug 168.53- 66.50] 185JH-8&OOI 103-85 JO 

Ovt-. ... 16i 7B.6S.06:iBO. BO-8 l.OOi 1B1.D0-Bl.no 

l»ew. 1 82 25- 02.5c) 177. W- 79.00 ' 179 J J-BO 08 

Marcli.. lfi0.M-GD^177.l».7738il77 50 B8 DO 
.Mar..-.. 1 50 B '-Sl-Orfi (78.75-77. MM 78 50-56 BJ 
Aug. ... 1 58. 85- S3 .0^174.00-78. 00(1 72. 00-5&.OD 
Oci lSS.uu-6t.BB! I75A0-7S.75> 174. BO. 57. 50 


Sales: 4.831 t3J90> lout of SO rone. 

Tale and Lyle •a-rcfim.tT price for 
grauuiaitd basis white sugar was £250 
i same i a long ton for home trade and 
£275 >£C95> a long ton for export. 

EEC DAILY EXPORT LEVIES for 
white and raw sugars, denatured and uon- 
denatured. effective July 12. Figures in 
units nf account per in Kilos with pre- 
rintts in brackets where changed: While 
—Null indi. Raw— 2J2 lS.DO'. 


□men: 3.10: Cyprus: 5.80-6.00. □mens— Free Market- '£71.2 >—0.2 £64-75 

Spanish: 3.20-2.40: Maltese: 2.40-2.50. QuickaUreriTSlbhri 1*107-1 IS 1 — 3.0 S 125- 150 

Helens Is raeli: Yellow 3-50-3.M- Water- Silver Troy m. _l211p >— 3.4‘l96J5p 

Metoss— Israeli: 1.58: Italian: l.fiO. 3 months |216.2p — 3.45J202. 15p 

Easlkh produce— Lettuce— Per 12. round Tin Cash (v) t £3,087 ( l£3,042.5 

DAO, — *“ * " — *-"■ ,n 

I. 

Pc 

—Per 12 to 24 120-t AO. Pea*— Per lb 5 months i„t t£32SJttU-1.a&£506.S 

0.08. Broad Bean*— Per SO lbs t-40. Hnsh- Producers UJ £360 !.... £360 

rooms— Per lb 0.25-0.30. Cabbages— Per 

boa. Prtmo 0.80. M a ii u w * Each 0.1S. Oua ] i 

Strawberries— Per ilb 8.064.08. Goose- Uwmrt Mnlajsi|_£l60- I ! ; 

berries — Per lb 0.14. Tomatoes— Per 13 Tbs Groundnut | \ 

I.60-L90. Raspherrhs-Per i lb 0.054.07. 6%. — >i£388 

Caoliftowm — Per 12 0JKL1.00. Carrot*— Linseed Crude : 

Per 28 lbs 2.00-2.20- Beetroot— Per 28 lbs Palm Malayan iai..£166A 
8,80. Mjyabeaatut ! j 

JUTE (.'ujtra Philipp too. J 3840 

DUNDEE— Quiet- Prices c. and t. U K. 9. r out ? _ 

for July- Aug. shipment: BWB JT106. BWC Linseed Gau. No. I. £157.5 £152-25 

nso. BWD £183. Towa: BTB fl88- BTC , , 

f 191. RTD £184. Calcutta gMds easier. Grains * i 

Quota linns c. and I. V.K. tor July ship- B*rJev BBC i£B4 '+0-5 £51 

Tnem: 10-ur. 40-inch UAL TKk. £S 15 


'£460 

£140 


;saa5 


mem: io-ot. 4D-incn S04t- tj-oz. Mia Hunies Puuires £86.36 —0.5 £56-25 

per 100 yards. Aug.-Sepr. £7.13 and £BJSL I , : 

S?*^*™* 2*,“ iil SoZ Ajh.1£S8 -1.0 '£54 


{ £58.5 

I i . 

■--".£87.2 


1 £55 


WOOL FUTURES 


1-26 £517.5 


RUBBER 


31&YH& Bullion 

per ' fixing 
bny-os. prices 


ft.1 


L.M.K. H- or 
close j — 


EASIER dosing on Ute London physical 
market, weak t hrough o u t day. dostog 
easier- Lewis and Peat repotted a 
Malaysian gadowtt price of 142* cents a 
Idlo f buyer, August;. 


SYDNEY GREASY-July S44-6-244.9. 
344 9-243.3: Oct. 261.8-232.0, 251.8-230^; 

Dec. 237 5-238.0. 257.8-256.i- March 2C8j- 
261.0. 201.0-2803: May 262.9-262.0. 261.7- 
267.7: July 283.0-264 0. 264.0-204.0: Qrt. 
2M.O-2U5.0. 264^-204.9; Dec. 2H.0-265J). 

Sales: 94. 

LONDON — Market unchanged in dull 
session. Bachc reports. 




r— 2.16 

h*J* 


f'miuuhs lieTsp 1-3.461 1 

B montln 8 22. Bp j-i.B 
7 months — j 88Bp J— 9.0 
ISmontbs! Z36.9n M-> 


236. 9 p 


So. lYestettiay'e Prenrras i 
I.S8. I clow * : ilayV close | 


RuslnesB 

done 


AustraliBU Ye«tenl^v-J- or. Bnxinesa 
Breesv close ! — • Ik»ne 


Aug„ 


Sep. — J 58JHMS.00 £9.00-41. » 


Turnover 105 7135 1 lots of 10.000 
Mnmtng- Cash 211.7. 11.0: three 
mosfha 217.6, 16-8. 16.5, 18.4. 14-3, ISi 
1LS. Kerbs: Throe months 2133. After- 
oooH: £12 J: three diontta 2ir«, 7J. 7.7, 
8 .U 6.1, 8J. Kerbs: Three mouths ffiBA. 
8.5, 83. 


Oct-Do.| 
Ju.Ur. 
ApJ 


B7J6-3flD03flJUMD-00 


58.75-59. 164B.75-40.6S i 
69. 15-59 J25 40.65-48^0 i 
.., , 33.48-E9.454ILS5-4 1.Od ; 

Jy- Septi 39^5-5620141^541.65 1 

Ort- Dot- 40.0448^041.40-41-60 1 
Jan-Mr.! 40. 5543. 954 1.4C4 1.80 ! 

AyJou.! 40.2541-M41.9542JS 


S9.J0-37.25 

58.00 

40JVML50 

48.05-59.15 

41.00- 3S.M 

40.00- 59. BQ 
41.5048.60 
41^54Wo 


July ;1S1.0-B0 .d[ — O jj - 

October 160.5-04^+0^6 — 

December ....164JJ-68.0I r - 

lurch 172J0-7BJlj+OA I 173.0 

May _.'174.0-77.S+Q4 - 

July 177.0-794+0.6 - 

Ortober -lBO-MM] i - 

December... 181.1l-BUj+lJS| — 

Sales: - 3 HI - lots of 1.500 klliis. 


£21.53, ei.M. £31.93 for the respective - , v-uo- FlinuMaa 
shipment periods. Yarn and cloth very a^ieuowrhnUEBSA 

'"LONDON— Quiet. Bangladesh White } 

" C 11 grade July-Aug. 1200. ■■ D ■■ grade Whueri ; 

July-Ang. £193. A long ton. 

1 CALCUTTA— Quiet. Indian July Rs.470. Milling -..^C69 

Dundee Daiaee JnJy Rs.42S vaJues. A : 

bale Of 4M Ihs. Cueoa Shipment r«iii»58 

COTTON C*-neetihljimentteIi £S7a,S ‘ 85 

LIVERPOOL COTTON— Spot and ship- luturwSejA. iL'IhrMOLSS; i-2.6 U874JS 
ment sales amounted to 113 to ones, brine- Cotton *A Index...; 

ing tbe total for the week so far to 305 cent........... 64.1 54.25 

tonnes. F. VT. Tanereall reports. Jute U.UjffC ufj .-£800p ; £200 

Scartcri-d operations for aut umn delivery Rubber...... .....kilo.a6.0p —1.0 37-fip 

were recorded in south American and aisal Ka3Li b , Soou* ; 5600* 

African Qualities. Small purchases were siuijar (i*wi 1£180 1—20 £138 

fixed up In Russian and Turidsh- Wool tow 64s ...kilo lesy [ A94p 

* C loves (M«dagaidni|£a.660 '£2.400 

COPRA— PhlUppIma: Alig. to Oct. 8340 Peppep W>*»-»«B«90 1 + 10 [£840 

reseller per tonne cJJ. North European Black.^totu»70 | [£630 

pons. — • - 

* •Nominal, t S eiler. S TJnoffidal dose. 
HIDES — Birin too ham. weak with poor 4, indicative price, b DJK. and common- 


clearance. Second dear ox 31-33-5 kilos wealth refined, c Uganda Robuata standard 
25Jp per kilo: 26-30 5 kilos 24A>: 39-25-5 grade indicative pricee f jj b. Mombasa 
kilos 25-Sp. Light cows 22-gp. No calf US. cents a d Bangladesh white 

offered. “ C. M 1 Unquoted, a SeUeTi quotation. 

h AugnsL h June. w Metric tons, 
i July. o JunesJoly. j Jnly-Aujc. 
t Nov. e Mas -June, to Nov.-Jan. 


U.K. food 


COCOA 


Alter ad early limit-down more, 
urovoked by poor UJv. grinding statist If*, 
prices held reasonably steady at lower 
levels in less active conditions, reports 
cm nod d turns. 


Sales: 239 ram lots of 15 tenues. 
Phjbfcal closing prices i buyers i were: 
Spot M.Dp luT.Opi; Aus. 31>4 p i3S.75pi: 
Set>L 31 ASp (33.09 1. 

SOYABEAN MEAL 


MEAT/VEGETABLES 


rafrti 1 YeaieniiiT'a. +nr 
COCOA ! Clow — ' 


Buslnew 

Done 


'V cHcnTjs -f- ur Danineaa 
1 Close — Dune 


Xo4Coutratar 


July 1585.0-9.0 20.5S90-0.80-0 

September... IB78JJ.9.D t-ZS.BSSS -0.72.0 
^^«r... B4B.fi-B.S ["22.75,^61.0-45.0 

SUndi ^,948.0-7-6 f-25L5r66I.0-44.0 

Slay,.. ...I846AA.0 

July 1546.0.9.0 —13^558.0^8.0 

•.J848dO-BOJ> y 8.0654.0 


A»£iul ..... 
October .... 
Devembor. 
February ... 

April.... 

June.. — 
August — . 


Xpert tmne 

77.9-78.7— 1.2 - 

79.7- 79^-1.8 79.9-79.1 

79.7- 79.9 -L5 80.0-79.2 

60.8- 80.9—1.4 81,140.9 

:81.S«2.1-1.S5 8SLO 
63.2-85^—1.7 83 JS 
84.1-84. 3— LIS - 


Sales: 43 HSi lots of 


toaaas. 


&det: 2J14 tUfill lots of 1# tonnat 
lateniatl— 1 Cocoa Agnommt prices: 
Dafiy SLM (5S.60V VS. cents per pound; 
inUnter -lsday avmse 47.12 U6Jjf, 
atdw average 41.07 (iSAP). 


GRAINS 


FREIGHTS 


DRY CARGO— Gtunering vu an a 
reduced scale and wlib ample luwage 
available In early positions (hr tbc com- 
panitvdy few firm srala orders. Uitle 
H n provcroem is anticipated by - broken. 
Gram bookings indnded Toledo to Ghent ' 
Bam bunt range at 812,30 flu for Aug. and 
from River Plaie to Antwerp* Ham burg 
range of siaj# firev discharge for Jty./Aitg. 

A cargo of meals. I4.50fi long tons was 
booted fnm uonhcxu range to Bwdegm.' 
Hamburg range at 8M8-0M £w fu* JiOS. 


BALTIC — Opdmul maize met a 
H lifted baying interest as dightly lower 
prices ud small manages sold. for July 
trauJupment to Sari Cmri UJv. ports. 
Belfast bought a lair musaje of EEC 
barley for Julv and a small parcel traded 
fur Hlmllar riupmem lo Smith Coast UJK. 

Wheat— U^. Dark Northers Spring 
No. 2 14 per ceUL. Auk- £3U Ocl . £83 
seller* dirccl Tflburr. EEC mDUna July 
£56.00 sell* Eari Coast- 
Maize— Nu. 3 Ydlmr AmtHcaa French 
July fjLM teller tranship men: Ea-rt 
Coast. South ,vfrian tt*blte Dent .tug 
US.OO seller Ulasaun-. South African 
Yellow Flint Aug. IS5.M iriler Glasgim-. 

Rxriey— EEC feed July £54 .M acITcr 

West Coast, RCri uPbwHMI. 


SMITHFIELD ipencc per pound t— Beef: 
Scutush killed «idet> 30.0 id 34.0: Enuhsh 
hindmurtcra lauroc heavyi 35.0 tu 4U): 
ULrier hinddiianin 33.6 id 40.0. fore- 
quarters 17.0 lo IP.Q;- Eire hindquarters 
3S.0 tu 4i.o. rnrwiuiner.v is.p tu is.o. 

Veal: English fait 30 0 lu <3.0. higher 
quality tat%- 43 JJ. Bubbles 12.0 to T4.0: 
Scottish Eobmef lifl to 14.O: Dutch binds 
and ends 32.0 m 54.8. 

Lamb: English anaH 28.0 to SfJI. 
medium 27.0 to SOD. heavy ISO to 28LS. 
Imparted frozen: New Zealand Ds 20.5 
to 50.5. 2‘i 29.S to 30.5. YL's 27-5 IO 
2S.a. 

tiwesr 12.0 to 13.0. 

Pork: English, under DM lbs 27 J) in 
32.0T 100-0 lbs 27.fi lo 31 J. 120-180 lbs 
27h to 30.0, 1G0-1W ihs 23-5 la 27 j. 
ISO lbs and over 24j xn 27.0. ' 

meat commission— A verage famock 

prices at representative markets on 
July 15: U.K^>Cattlc £17A2 per live mi. 
i-OJS': sheep 19 Op per pound ejLc-u-. 
i-O j*: pigs il-31 per ncxw. crBMi. 
Enstaitd and Wains— Catue numbers up 
S3 per cunt., average price £17.23 
1-827': fciiwp dMra 6-0. SO -2 d f-OJlis 
pigs down i£. M-20 1HN1. Scotland — 
Cattle up 2 4. fis.os t-o.T&i: sheep up 
1?A. 27-IUJ <-2Ai: pigs up -_’J. £4Jj 
t -O.U9i. 

COVENT GARDEN (Prices, in sterling 1 
—Imparted produce: Oranges — Brazil lan: 
2.30-2.40: South African. S.40-2.70: Cal:, 
fond an.' .1.00. GrapafruK— South African: 
2.S0-4.M Lemons— Italian: 4.00: Spanish: 
S.SH.W CMUorniao: 4.30. Apples— South 


output may 
faU 10% 


By Our Commodities Staff 
FOOD PRODUCTION from 
Britain’s farms will be down by 
a tenth this year, making a huge 
increase in food imports bill 
inevitable, Sir Henry Plumb, 
president of the National 
Fanners Union, said yesterday. 

Sir Henry said that, following 
the Prime Minister's speech at 
the Royal Show a fortnight ago. 
farmers expected action from the 
Government to improve their 
prices and restore confidence 
throughout the industry. 

U.K. farmers also hoped for 
some adjustment of the artificial 
rate of exchange at which their 
prices were calculated in 
Brussels— the so-called green 
pound. This was now more than 
20 per cent, out of iine with the 
real value of the pound, aod 
meant that British farmers were 
continually falling behind their 
European counterparts in the 
prices they receiver. Sir Henry 
said. 


FINANCIAL TIMES 

fuly l4j J nl j-~l l|.Uontb r 


rl 


Yeurago 


168.39 ) IBB. 7& 163. IB j 809J2 
‘Base: July 1, 1332=* 1 OOf 

REUTER’S 

"3ul.r 15 July 14 [Jiwnb ago, Tear ago 


1116.61129.1 > 1U61.5 j 1237.1 
CBaxe: Swt 13. IBSl=lUn 


DOW JONES 


TM/m ; 


July j 

■Month l 

Year 

J«a« 1 

14 * 

u | 

i 

ago 


Sp«-...|2»6.89)aBa86,a77J4 368^1 
FaMea|a73.flOi377.39l854.50 1 3B4.0a 


(Averase 1824-25-2 &»x,im) 

MOOdY'S 


Moody's 


July ( July 

14 i IS 


[UmiiiiVear 

I ago i ago 


Sub Cowm'ry-f'770.3 m.9 71 1J825 J 


(Pv<. 3L 1831=1001 


GRIMSBY FISH— Supply r«Ur. demand 
m*«l. Prices per sume at ship's Bde 
unprowased: ShoJf cod fi.40-t2.2B, cod- 
lints n^ti-a.60. luxe haddocks £3.BD. 
medium £2.40. luxe plaice c.so. medium 
£3.00. best small £2.80, skumed dotfish 
£4.80. Aedum dogfish £3JD. cesJflsh £1.10- 
ii-2#. eaUbih £U0-£1.69. lunuuatdci. £3.50. 
reds sop-n.w. 


U.S. Markets 


Sharp fall 
in Chicago 
grains 


HEW YORK. July 14. 


SILVER finished lower following a law 
5ril-«ff in the groin markers. Cooper 
advanced despite new record levels in 
LME warelumse stock*. Cocoa rinsed 
llmli-uo on cherdst buying and renewed 
rommirainn home short-covering. Sugar 
finished limit-down on trade and Chicago 
telUng. Chicago grains closed 'sharp L e 
lower cm commercial hedge selling and 
profii-takuut. which triggered conunlsslna 
sell-stops Bache reports. 

Cocoa— Ghana snot 75 nenn. (73 noni.t. 
Bahia snot til aom. i59 notn.i. July 
59.75 159.801. Sept 54.95 152.95). Dec; 
51.85, starch 51 Jo. May 51.40. July 51 .43. 
Sept. 51. SI. Dee. 52.85 nom. Sales: IZOR.- 
Mee— Spm Santos No. 4 unqunted 
isamei. Colombian Mam^ 7BZ0 Horn. 
i7i^5-7l.50 nom-i- " C " Contract: July 
S!. #0-52.25 132.731, Sept. 54.61-54.70 '54.72.. 
Nov. 55.55-55.75. Dec. 55.75. March 5ti£0- 
56J5. May 56-09-5<L5O. July 56.00 nom. 
Sales: 184. 

Capper— July 5730 ljfl.80>. Aug. 57.60 
i57.Nl, Sepi 58J0. Dec. 59 -SO snxlememy. 
Sales: 2J45 loii. 

Cotton— Oct. «^!5 (4SJG». DOC. 48 JO- 
48.51 149.18), March 49.15. Mar 49.65- 
40.75. Juls- 50.15-S0.30. Ocl. 51.03 bwL Dec- 
5L05 bid. Safes: 1.435. 

d>Gold— July 166.30 1 16B.70', Aug. 187 M 
087.401, SepL Its.40. Get. ib9% Dec- 
172.70. Feb. 1TS.W. Apnl 17SUC. June 
I SI .40. AUK. 1SL30. Oct. 1ST .20. Sales: 
LS73. 

Greasowaol — Spot 139.0 nom. (138.0 
nom.). July 155.5 bid iIOS.Oi. OCL 140.5- 
143-0 1 140.0). Dec. 1 42.0-144 jO. Mardl 141. ti- 
146.5. May 140 bid. July 141.0 bid. Ocl 
141.0' bid. Dec. 141.0 bid. 

+ Lard — Chicago loose 37} nom. <39 
asked i. NY prime steam 30 nom. <400 
n cuu-i. 

t* Maize— July 234-266 12821-2841. Sept. 
2881-269 1265-265} >. Dec. 260-259. March 
267-288, May 272-273. July 273}. 

fPlatfa mn— July 157 JO H56J01. Oct. 
1G2.50 1 191-10 1. Jan. 136.40 bid, April 
170.90. July 174J0 bid. Oct. 177X0 asked. 
Sales: 577. 

ttSUrawSput 472.00 < 463.501. July 

465J0 1466.70). Aug. 466A0 MfflAB). Sept. 

470.50, Dec. 482 30. Jan. 4SQ.O0- March 

403.50, May 509.99. July 508216, Sept. 
515.40. Sales: 8.917. 

^Soyabean*— July 564-561 (575}). Aug. 
552-551 15645*. SepL 5509-550. Nov. Sal- 
553, Jan. 561-562. March 570, May 57SV 
July 5S4. Aug. 585. 

/■Soyabean Meal July 124^0-124.00 
f 127.50), A 08. 12I.9002S.00 7130 JO). Sept. 

131.00- I3L 50, Oct- 133 JO, Dec. 136.70-137.00. 
Jan. 138.30, March 143.00. 

Soyabean Oil— July 25.ia-25.65 fSOLSOu 
Atuu SL36-24 40 1 24481. Sept. 23J0-53.75, 
Ucl 23.36-23. 2u. Dec. ^313340. Jan. 22.05. 
March 31 -BO-21. SO. May 21.70-21.75. July 
21.55, Aug. 21.53. 

Susar— Spni 1R.50 H9J5). SepL 16 Ja 
asked 1 17.93,. 0>:l. Ifi.M asked f!7.60>. 
Jan. 15.96 asked, March 15.93 anked. May 

15. 50, July 15.77 asked. SepL 13.96 asked. 
Ocl 15.59. Salev 3.648. 

Tin— 309-50-364.00 asked I312.D0-36S.50 
mini.*. 

** Wheat— July 349-350 i342j-343}1. Septi 
355-360 <350-351 <■ Dec. 371-373, March 370- 
371, May 370-371. 

WINNIPEG. July 14. rtRyo-July E» 
i sited, oet. 236J-237 bid. Dec. 234} bid, 
May 2X bid. 

cOatt — July ItHi. Oct. 1551 bid. Dec. 
153. Mar 148 nom. 

} Barley— July 235!. OCL 39} bid Deo, 
21 5J asked. May 2L3 own. 

dPhuaeed— July 824, Oct SID asked. 
Nov. TM asked. Dec. 184 asked. May 790 
asked. 

Wheat— SCW RS 13-5 per cent, protein 
content St. Laurence 501} USD. 

All cents per pound ex-warehouse us] ess 
otherwise "Ceaw p^r 80-lb bushel 

Bt-warehntisejP S's per troy ounce — 100- 
ounce lots, t Chicago loose S's per 
100 lbs — Dept, nf Ag. prices precious 
day. Prime seam f.o.b. N.Y. bulk tank 
cars. « Corns per tror ounce ex-Varahouse 
h New '■ B " contract In 8‘s a short ton 
firr bulk lan « IDS short ions delivered 
f.o.b. can Decatur and Illinois. 3 S's per 
troy ounce for 50-ounce wills of 90S per 
cent, purity delivered NY. “•Cents per 
fio-lb bushel tu store. -Coins per 56-lb 
bushel ts-ivarebnusp.- 5.000 bushel lots, 
c Cents per 24-lb bushel, t Cents per 4&-lb 
bushel ex-trarehousc. 5JW0 bushel law, 
d Cents per 56-lb bushel, ex- warehouse. 

1.000- bushci lots. 


y 
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STOCK EXCHANGE REPORT 


Equities stage a technical rally under lead of gilts 

Share index up 7.2 at 312 , 7 — Recovery in Stores 


FINANCIAL TIMES STOCK INDICES 


July '< July. | ;July--j July.T July 


Garenuneutoet..., 
VI sad InMiost..— . 


blotI «L6ii 60.i3j s*j«i .w . aagQ 


Industrial Ortiuwy-J, 318.7 50S.&! 31S.s! SWLAj . W. 


Accoun. *** d*. --ja: •aisrea^us sssra cswsst s svss sjsjs 

Option later. hut before any positive re* added 3$ points more at £67 and ing to-day’s ; results, 31. L. ^ e ^ er and GKN 7 to 222p. the 

•First Declare- Last Account action canid set In resumed buy- the 8i per cent, 1997-2002, dosed eased a shade to 43p. W ™™^?i ly fi^ fl ^SiT by u h s i Marshall (Loxle??° “A" 

•eatings tions Dealings Day in?, developed towards the close n higher at £63. Lloyds and 2E5SE! ,,t * .SL B ii!2J± Tarn. 


S9.64I BB.aei !B.7o| 96^41 


Ooldillna.. „ i-Jfiiju 370 JS! 397.8; msj aai* 

OkL Dir. Ttd.% 6.40[ 6.69f 8.46 9J9j : : 6.20J 9^ 7.71 

bmlns>yid.«raU)W)- UJ<I 80.071 19.09 .18.49] 10.34 lMff KLil 

P/B Kulo(n«n(al^i..j 7.39! 7.80] 7.49 7-731 7.80 7.771 . t3S 

Dealings matted J 9, ml 6.04 jj 9.081 . B.8981 8.1.171 4.792] 9.919 

gqalty turnover £m*...' “ * 4LW MM 93.17] 69J»j MM 99.66 

Boulty bargains roadJ - 1 15.7691 15.786 13,789? 14.6B91 13.^1 9.06; 

18 1 m 309.L 11 km. 3d A Noon SOB.T. 1 pm. "SIM.- ' 

7 p-m. MLS. 3 mu. 313.6. 
taint Inin MM 1BB<- . 

<at Baud on 32 per cent corporation tax- *&> n . -■ t 

Basis 108 don. Secs. ^ 13/1/26. Fixed- 1 at- 182?. 1«L Ord. Itfll.- CtdA 
Mtu» U. t B. S.E. ActWir Job-Dec., 1M2. 

wiRHQ AND LOWS * SJL ACTIVITY 


386.41 . 807 A. 
375 . 6 } 351.4 


6.69f 8.46] 

£0,07] IB-ObI 


?“™ 8, July”o BSTJk B5 ^S'^UuuSon™ chwdSbS* £ ™ass»7-™. In-v«pn,». s * £ JE? 

JaTr 14 July *4 JS Iv2S tut 5 quotations at the day’s best with- SSSv fffm Sre Pun±as*s ™»ns. 31 360 P- r ^ped S of the rallied 6 to 2tfp. but mart other and Waterford G^s 4j»«fc 

JSJIJ. - vjjn w ifl fresh aalns to the medium-dated 2SJJ 4 XL !fL after &£’ previous day’s fall of 15. rises were marginal. APV were while Hanson TVttst hardened 8 

July 28- Aug. 1 Aug. S Aug. 19 Trtasuiy 7 * lass-ss was influ- closing 4 down at oBp, alter aep, * adjusted 5 higher to 19Sp, Btr- to I5®p and Black Arrow 2 to Mp. 

"So JS? m? mSmmUKmh! enced by a lock Shortage and rose in f ? ll ^“iS ar ^L ra n Ces nicked Qfnrix; recover mlngham PaDett -picked up S to Amoi^ Overseas Issues, Broken 

■1 full onint in 79/ shorter Composite Insurances picked olOrCS recover js d anf t Tom Martin 2 more to HQ] Proprietary lost 2o to 67Sp 


mi'^ile7 , Si»li 0 mil'but Sh SS r . “P «T«odenii» bustag/Vili 

GLi t ^^ e ^,,.»r :U miL e i ! S irtc 3 ’tiin^ a n mcnl h ere W3S «ventually damp. 

helped equity ^ markets • ta 0 e n ene< j by switching longer and 1 r— ~“ 

mainly technical rally. The FT c i Qa jBg improvements were limited I I8O1 : 

30-share index regained .-.2 to t0 .» Corporations picked up the 1 k 

312. j. after falling 22.1 over the j ea( j se ^ hy the main funds and \ 

previous three trading days rose a point in places. 170 - Ia 

A good demand for Gilt-ed?eu. „ „ . . . .. lf\ ' 

which was again concentrated . ^lie pattern or trading in the . f II 

mainly on the mediums and longs, investment currency market was iqq - * — 

left prices with further gains repetitive of the previous day. flj. Af\ \ 

extending to a point. Rises in' increased late selling finding __ {'A-i I* 1 

the shorts, how ever, were limited buyers shy and producing a fresh 150 - J — lA# 1 Jh • 

to J, sentiment here being re- fall in the premium, which was I * V IP V 

strained to a certain extent by finally 1£ down at 85? per cent. ,. n ( H " 

a tendency to switch to longer Yesterday’s SJ2. conversion factor 1,0 I m i un I 

maturities. The Government was 0.6389 ( 0.6288). 1 HI$§K 1 

Securities index improved 036 inn AT— - UnUnll J — 


Ci A .„ - non « n » mLagbain PaDett -picked up S to Among Overseas Issues, Broken 

Mores recover 43p jq,] T«m Martin 2 more to HQ] Proprietary lost 23 to 675p 

After having fallen sharply 47p. Increased profits brought on “down-under” advices, 

recently on fears about profit some comfort to Howd en, 3 Motors were steadier yraterday, 


Motors were steadier yraterday, 


margins. Stores ■ made a good 5*?®5f r ®£ but ar ,rivJri1Jhr but not that much belter. Dunlop 


lidV IriWl 

9,172 6.043! 9,081 . 9.860", 9.117! 4.79! 

— 4L76f 8134 63.17] • 69J)^ 84JM 

— 16.76a! 1S.7B61 15.789? 14.6B91 I2 .BSj 
,L' 11 K.m- S08A Nnoa 308.7. 1 pJn. mfl.l.- 


highs and lows 

“Bla ! kmm* Owiplfittoo i 


Govt. Beet... j 62JM 
I lEO/fl) 


Fixed Intn*. 68 Jl. 

: PW$» 


ImL OnU.^ SeB^ 
i f0;5l 


I 19714 49.19 

1 (fl/lrifi) | (3/W6I 

190.4 I B0A3 . 

■flttWU! WW6) 

! 943.6 I 40/1 

i;w»flss) s cmw) 


SpAiUlatl 1 

Tottto — 
M«y A * 
GUe^BdM 


1B0.8 ■ 144J5 
181-0 2174 


'fu'iy 
137a I >' 


more to 61.07. only 1JJ7 off its ■ . 

March 20 peak for the year of HOHie oSIlRS FISC 


F.T.- ACTUARIES iOEX 


interim dividend 


The tumround In the equity season now only a veek away . 

5® d *” nSStfins l °, ails Home Banks staged an advance 

closing of bear positions, ^ains «mnlt Timrfnp in a thin marlrp.r 


WtuSTS io-monA" ^ 0"'-^ “TlSin ^ i *+ i, u. .V 

STSWViS? "SSS L *&a£3L3L , 5Z! 55 *nai5*=LgrtL«i: i S. 22. K JSSf.-.sm-’SS .® 

Spencer rallied a to l03p and Sen^ Weybnrn, 6 doim at 210 p, ^eSmem^loToff^ ' V &3» ' (SS/lWD WWfl) lw ? A 

British Home Stores advanced 14 and Simon. 3 cheaper at lOSp. uovernmenis iwp oner. . : 146 . 0 > 943.6 .49/1 - ' p| 

to 292p. Debenhams, 59p. and , h on Birmingham Posts P™P«ed "“a ! -frD IWW SSSStj’SB SS- ,»* 

F. W. Woohvorth. 44p, put on 2 th^SnulicktSis ol widespread economic and staffing ; a5 i 442.5 43.5 apea>bth«J . 48.4 ' 4*5 I ,i- 

apiece, while small buying raised f^ ra rSwramen economic reductions weighed heavily on the aM <aori» l|gwn» gfeiomi . tSSwZj „ iS4-a la^s • y* .. 

UDS 4 to TBp. W. H. Smith “A,” 2 a- JrVSS^SuaA rSS«8t which weakened pro- ■ - ; Sr 

at 314p, recouped 6 of Monday’s {“g* 129 p,aad gressively to close 84 down at the ; . • . ' '• 

faI1 - °* « W ^!i e J - Sainsbnry, H6p, picked up 5 rharwed^nt rise of 6 to 194p. Elsewhere, the Gold shares there was even 

IHnnntiKtor wars lien winlpd fit 1 /- c 


1S9J8L I3W 
Ifc-T UB.1 1794- 


uirvM ‘ 449 5 ?880.a I 442.5 I 43.5 .Specofsth* J . 48.41' • 43kO 
Gold mw»>, lEO.-n Ifgaw7b)l|26/10/m .Towbi IJ.M4J1 1924 


Hoinr a m r * fLiHv on small -buying in a thin market _ _ . . . . 

being accentuated bj a fairly ter finish In 2 a little below the General Accident improving 


acute mock shortage. sTn e before finishing a little below the ucuerm Areiaent 11 
SL ^kened reSntly h® day's best. National Westminster, »SL.« 


shares, wrokenrt re«nUy”‘’b>- ^ s ,^ a SL3 uSb*' to 153?: 1 

fears about profit margins.. staged r,rst to , U? p0 ^J with half-time ma jnly held siea 

a good rally. Closing gains ranged fi S«res next Tuesday, ended 11 up and ended 4 up 

to 34 and the FT-Actuaries index at 228p. after 230p. Similar net f fl jj OM in g news of the fi, 

for the sector improved 4.3 |>er J" ,ses . “purred in Barclays, ~®8p* j 18 if rise in premium income, 
cent, lo 104.4a. The general trend. Lloyds, 21Sp, and Midland. 2o8p. . 

however, was ratlier mixed and Bank of Ireland were also in firm . Breweries made a better sbi 
falls just had the edge over rises vein, adding 10 at 320p. Australian in “- Sa 111 ? of a J®4 n ? ?_ be 
in FT-quoted Industrials. Official Banks, on the other hand, con- marked against Allied, 6ap. s 
markings or 5.172 compared with tinned the recent decline, with S 8 ^, _ 9 l£e nn „Jf5itf r Tu a ™' c , 
B.043 on Monday and 4,792 a week Bank of New South Wales ending — _ tlw resi 

10 lower at 375p. King and 1 '2J& „ m. 


I54p fallowing news of the first- of 3 caused by the 
half rise in premium Income. Electrical leaders 
Breweries made a better show- for the better in 
ing. gains of around 2 being conditions. Thorn 


eluded Rowntree Mackintosh, 5 on ^ jugular note. Peachey 


contrast, 


srs took a turn „„aT j5d and Briti^sS s 2!L “ “"f “ burimt |£ 147p. and James Finlay, 138p. losses which ranged .to £1 to £4H,”‘ 

in thin trading "P “ ; 1 “ p vf 3 ™ Q^er ffi’cl rSSS^A al £S^5«l 4 to 2S edged up 2 apiece. - . in West Drlefpntete which is owls ^ 

s™. ®9tss SSSS^kSttoSTij.s.pS sss l^peraS .1^ jsftJMS. ?aa5'.7S?*j25Uf"5sfe:- 


he 'other* li an d* "cori- against Allied, 6ap. and recouped 6 at 156 p ahead of the markets.' "“^WiMam*’ MwtSob 

" s - II a ’€^v 3 . t0 ' ; i ssss 


Gilts impressive 


,.r „ 7 ._' "If jv HAT Group provided a minor managed to harden a uenny 

Shaxson. 3 up at sop, provided the feature in Buildings at 47p. up j. apiece. Philips' Lamp, however. Lad broke, at 145p. recouped 4 andj °nui ,, nn dTd "ocean Transport at iOflp. following the latest net a^et value';" 
nnly movement m Discount on further consideration of the came back in lioe with the easier of the previous days loss of 10. while O10 Bilton on the John I. Jacobs were active and li of S24p.pcr share ..announced at i* -' 

House*. Merchant Banks also results and scrip issue proposal, investment premium to finish 15 Trust Houses Forte firmed 3 to 1* to ISp. njjL uished ’ = more fimier at'JSp. yedterday's London. meeting. , . *” y . 

barely stOT^ Hambros managed pr e6s comment on the annual re- down at 720p. Secondary issues 102p and Grand Hotranolitea other , band. , remiquahed o more ■ chanaes either way were «HIV reflectine' -the hImm*/.. 


meeung. 

Lad broke, at 145p. recouped 


1 while w ““ l ‘ T“T lh livelier Shipping section, rising to. a higher June quarterly profiLV? 

“ P u V on . 2 1° ”2 ^- b due to "bf »9P before closing 15 better on Of other falls, Tcmman cn^\- 

: preliminary «suhs due. to be -gP ^ ® n revlved b i d ^ eo w gnd Vaal ItMfo, ., r 

specStion. P and 0 Deferred were j >dnn atffll. In Flnan-^. 1 

Portland fcsmros gainen -t ax P h ^ rdene(J 3 l0 95p ttfter 9ip . a s cials. Charter hardened to- lSSjn 7 -? 

4 and Hammerson A 0 at 4 up. « TnmoMTt at IQBtJ. fnllnurinp thA lstt«4-nPt nsspr nlm' 1 


Higher interest rates in the l*.S. 
proved no obstacle fur Gill-edged. 


yesterday's London- meeting. 

StilV reflecting “the takfraoer\|ii» 


mising debut on Friday for the afresh in further response to the closed 2 better at 56p. 


Engineering 


F.T.— ACTUARIES SHARE INDICES 

' These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faeulty of Actuaries 


« EeBL**® " h,a " t0 v aArsutJrtf 

i II to followup the results. fonowing Press comment on the and Consolidated DUnurnd Minwf- 

, . “Bear covering” coupled with Qils advance results. Atlantic Assets eon- preference hardened to 52p. 

leaders a little “cheap” buying in thin trasted with a rise of 3 to SBAp, Beers' moved up to 32Sp and 

conditions brought a substantial A fresh upturn got under way whiIe „ ains 0 f 5 were scored by closed with a-net -aahi of 2 imW" 
' rally In the zxtisceUaneous Indus- in Oils when renewed demand rjaiedniifa, I60p, and Bonier and 3290. - ' Platinums eased in 

trial leaders. Glaxo ended 13 up found Sellers in reticent mood. Southern, 221p. absence of Cape support, Pot." ' 

ZJK St A basically dull. undertone .in gieterernst losing 2 to mp. r ; gC 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Tuesday, July 15, 1975 


lAIcmdiy TVidsy ; Tbun. i Wed. 


High* and bo** Index 


Fijjuri!, in rorviit|K»e- «ln'« intinher 
>■1 | vi -irli'Mi. 


K-1. 

ln.lv. DiiyV b'm'usv 1*1 v. 

Xu. .Cluincf VIvhlA VM«I4 
% . .ACT 

• '...riv «l 


Kfi. Ksf. 

nt r.K 

Ham. (laiiu 
met i • nil- 

Uiris. tw>. 
Tas o^Tas SC 1 - 


fn..* 

Loinpi.Bl i-jO 


SSdJyVS.tlriS. ^£pn£ JJ 3 ?- *ah.i P n?7 m?re*S 322p. 

tsttsesnursz 

230p. after 232p. both finished 4 currency influences lowered Rw«l jj e6t of g8p_ _ fleeted In a rise of 10 to 335p hf 

firmer on balance. Wilkinson Dutch i ..... south Africans had contrasting ^le^na. _ Yukon Consoteteteij 


balance. Wilkinson 


Messina. 


1 135.60 -0.5 


[128.02 }+ 1.9 


1 CAPITAL GOODS (180) .114.29 0.6 

2 Building Materials (20) ... 96.84 -o.4 

3 Cnnlractin!,'. Const ruction (23 > 209.05 0.6 

4 Electricals i IT* 216.22-1.3 

5 Ensmeerin? (Heavy) (13) I3S60 *°- B 

6 Ensinccrins (General) (65) .. 98-69 -0.4 

7 Machine and Other Tunis (9i 41.46 -05 

8 Miscellaneous i23» ... ... 104.55 .-0 4 

9 OWSUMVT* GOODS 

(DURABLE) <5fl) 84.07 * 0.9 

10 Eleclronics. Radio T\ r etc. ilo) 96.38 •■1.6 

11 Household Goods (15) .. 129.55 -<0.1 

13 Motors and Distributors (27) 45.79 ^0.1 

cnvstniFR goods 

13 (NONDURABLE) (167) 13802 * 19 

14 . Breweries (16) 147.09 -,0.4 

* 5 Wines and Spirits (S) ... 166.34 -0.3 

16 Entertainment. Calm ns ( 16 ) 145.95 +2.6 

17 Food Manufacturing (22i ... 139.07 ,3.0 

10 Food Retailing (lfi) lis a7 * 0 - 7 

19 Newspapers, Publishinp (15) ia fl.28 -0.8 

20 Packagin; and Paper (13) ... 87.73 +1.3 

31 Stores i30) w.46' +« 

33 Textiles (22) iao.26 1 - 

25 ' TobaCCO (3) 193.43 T 1.6 

24 Toys and Games (6) 41.71 -0.3 

1 

I OTHER GROUPS (92) | 

2® ; Chemicals l24) 166.86' + 1.6 

26 Office Equipment (10) ... 85.92 -2.3 

27; Shipping (12) 351.71 -2.9 

28 ■ Miscellaneous (46) 130.95 -0.1 


7.22 , 114.96 117.47 119.21 121.014 92.08 131.26 51 . 78 . 206.37 


5.35 ( 7.68 


97.24 99 . 51 1 X 01.59 103.92 94.07 


iMfi \tiih •4/5-TSi ,|13. 12 74 

117.40 45.11 233.84 44.27 


i 1 22.4) iftl) \2ib.TZi 

10.22 215.54 220.88 223.65 150.92 251.61 74 . 74 ' 389.33 

i2S.'4| . ifeili 'iMra'TEi 


i2S.'4| . ifcili ilflra'TSli 1 12 12. * J 

7.67 219.00 . 222.61 224 .B 6 228.80 168.85 234 . 64 ; 98 . 49 ! 350-04 84.71 


I firmer on balance. Wilkinson UUM: J! ln „ n V a North South Africans had contrasting - 1 Kf 0B Lonsom^tM, 

Match, on the other hand, dosed successful completion of a North features i]1 Go1d Ft r ids Properties, which owns- 20 per. cent- of tta 
n down at 115p in reflection of ^ ea Thistle field veil encoiMged higher at 97p, and Anglo Lornex copper-molybdemun ffljjfrv.- . 
the profits setback. Elsewhere, firmness in Tncenh-ol. S higher ^at American Industrial, 20 cheaper ir ) British Columbia, attra«M, r «. 

Lhe half-year profits contraction 68p. after iOp, but the abandon- a -- 0p some- investment interest. u4i^ 

left Thermal Svndicate 1J off at ment of a Netherlands Continental rose to 7Sp before closing-. 3. tr 

204p, after 28 P .' National Carbon- shelf weU caused Oil Exploration j-jf* lower ^! e Good at 70p. " Profit-hkli^; 

ising retreated 4 more to 36p, to ease 2 to B7p. Ultramar UUiUb . after Monday’s rally lowtnfc 

u-hilp Alfred rioneh receded 13 followed the ceneral trend with a While there was little selling of B«rali 2 to Up. { < 


ilL 12-74. 2JHp, after 28p. National Carbon- sheK well caused Oil Exidoraoon rjQl|J s drift Tower 
71.48 is ing retreated 4 more to 36p, to ease 2 to 6/p. Ultramar ' 

while Alfred Clongh receded 13 followed the general trend with a While there was little selling of 


.4 M2. »2d«s6«5' 


5.90 134.73 138.14 140.54 142.50 104 . 87 . 159.79 64.39 202.57 64.39 
I ■ i2?;4i . tfM'i I 1 64:73. i2'l,i6. 

6.63 99.04 101.49 102.72 103.95 75.21 117.40 45.43 168.59 45.43 

1 >6'0. <6.1* ; i4o 72. 16 •l.*7« 

10.70 41 J 4 41.56 42.07 42.11 33.37 48.98 30.11 136.70 ' 10.96 

! <2>J oi <£ 1. ' v4 Trfc. .13 12.14 

6.37 104.97 107 . 05 , 108.39 109.32 1 82.79 121.76 49.65 177 . 41 . 49 . 6 s 
! »6.'6> <to,l t «2i 4.72i ■ 16.! io 


ACTIVE STOCKS 

No. 

Dennmina- of Closing Chaugi 
lion marks price (p) on day 


83.32 85.24' 86.44 87.691 78.18 93.15 38.39 227.78 38.39 Metal Box ‘New’ 

I I ib, 6; 16 / 1< i2I.4.'i2< • 16 l;i5. r-TTC *a* 

94.87 97.88 100.20 102.1S 1 91.72 106.34 44^8 257.41 42^5 

. | » .e.-Bi 16.I. .il9.e.i2» (12.18.74. J-egai uen. New 


Stock lion mark: 

ICI £1 1 » 

Bowaler ‘New’... N'il-pd. tS‘ 
Metal Box ‘New’ Nil/pd. 14 
GUS * A * . 23p 10 


Change 
on day 
+ 3 

- i 


NEW “HIGHS” AND 
“LOWS” FOR 1975 


Tne niIIowxib sacurlim utumb«rt in I 
NntiflwNK jmonv Utgte 1 auoted In thy | 
Stiw<- iitformotion ,5«r*ee rc*^rd* 
attained new "high* and "low* fo 


BASE LENDING 
RATES 


NEW HIGHS (28) 


23.79 10 . U 


4.52 129.36 131.74 132.21 132.18 124.26 146.90 64.53 263.22 1 63.02 BP 

| I (£5-4i . ,6.1. i4 o 72i ■iI»;lK,74i Boots • 

6.00 45.74 46.32 46.53 47.15 40.45 50 . 9 1 1 19.91 170.99 • 19.91 BATS 


Distillers 


9.02 1125.61 129.25 131.67 134.79 99.21 146.45 61.98 226.08 


61.41 

1 13 / 12 . 74 ; 


Red land ‘ New’ ... 
Shell Transport ... 


1166.34 - 0.3 


11.06 146.56 152 . 04 , 152.10 157.12 106.61 163.83 75.58 261.67 69.47 Shell Transport 
I I • ' 6 / 6 » , wwii .\ 28 <ll/« 2 i(l 3 /l 2 (i 4 i Barclays Bafik 

10.89 166.84 172 . 2 B 172.82 177.94 126.91 177 . 94 1 80.42 257.40 78 JB 8 v\ti 
! t ifl/ 7 . ( 6 M< /IZ, 7 .' 7 £l { 13 / 12 / 74 , 

9.82 142.30 146.73 150.06 153.98 104.71 158.44 55.28 329.99 54 .B 3 G r *°d MetrOp. 

I j nh6, ■ its- 1 1 ( 12 / 15 : 72 ) ( 9 rt. 7 &i The above 

9.18 136 . 37 . 140.55 144.12 146^0 101.99 156.57 62.03 211.65 59.77 recorded yeste 


£1 

n 

548 

.+ 15 

23p 

s 

IDS 

+ 11 

25p 

s 

322 

4 7 

30p 

8 

140 

- 1 

25p 

8 

103 

+ !• 

M!;pd. 

S 

8* 

- J 

25p 

S 

313 

+ 7 

£1 

7 

268 

-Ml 

30p 

7 

17B • 

f 5 


The above list of active stocks is hosed on the number of bargains «ci si»c Pref. 


BBITISH FUNDS 1*1 

T m. Hoc 19*1 Rodamp. Sac ‘86-96 | 
TransPt. 3 PC '78-eB- Trta*. 3«ic «B- an. : 
Traaa. Sot '86-89 Consols. JisPC 

Fund 1 * Shoe '87-91 Traay 2SM*c 

CORPORA HON LOANS (SI • . 

Eismr 5 '-DC '75-77 t'BOOl Tpc . 6-77 
G.L.C. 6'iOC 7976 Lon. Cbp.'9U0C 24-5 

Do. 7Iik, 1977 N'UStlt 9'<oc '78-80 

COM -WEALTH & AFRICAN LOANS <11 
Australia Bpc 1 974-76 

AMERICANS (Z1 

Browning- Fcrrti Hon on {£, F.l 

B£ERS (Z) 

Buckler's Ihilmer «H. P.) 

CHEMICALS ID 


1119.87 +0.7 


il.'tiTZ) 'i 11; 12:7* i 


11.01 ( 119.04 123 J 24 125.95 129.32 [ 90.09 149.17 57.15 235.08 54.25 


recorded yesterday in the Official list and under Rule 163(1 ) (el 

•Premium. 


k 2/l! {160'T£. fll/iu/ia, 


9.19 ( 130.33 133.00 132 JB 6 132.35 115.67 152.14 55.08 260.29 


87.73 + 1.3 
104 . 46 ' -r 4.5 


il£.'l.’72i • i6‘l 7o, 


41.71 -D .3 


6.83 86Ji7 88.78 91.07 92.99 72.68 107.12 43.46 135.69 . 43.46 

«^0;5< . (6 li iS6;4.'7B> ■ 16.1/731 
11.07 99.97 104.41 107.53 110.81 84.75 132.94 52.63 204.59 ! 52.63 

| • idQ/ to* i^'Ii ilb.fi/ 77 i i 6 iI. 7 o, 

4.36 130.30 130.61 134.03 138^4 115.73 145.07 62.91 253.72; 62.66 

I tf.l. ifi' I. 1 1 7.9(62. 'ill; 12/741 

8.69 190-35 391.24 192.75 194.78,141.74 199.16109.92 339.16 94^14 

' i10;5i ft I. .3:2/72. ilo ( 6/62, 


Option Report— 3-month Call rates 

OPTION DEALING DATES " Calls” were dealt in 


41.58 41.B4 1 42.06. 41.51 36.24 44.08 20.92 155.72; 20.92 

1 1 I * > (fiitii I (G:li .16(1 1 70 . 1 i6il(75l 


Last Last 

Deal- Declara- 
ings tion 


For Charterhail Finance, Cavenham 
Settle- warrants and Courtanlds. A 
meut ‘'put” was done in ICL while 


FOODS <11 

Loveii .G. r.i 

- INDUSTRIALS <11 
M oa unto SCpc^M-S^ “ 

ao*™ a n , 

thineny G ^,^ tt ricaNS <11 
Primrose hid. Hldos. 

TEAS <11 

A “* ra MINES 12) 

Wnnkla Colherv Yukon Cona. 


-NEW LOWS (II) 


AFI International ...... -W-;?. 

Allied Irish Banks Ltd. JH*i * , 
AngLo-Portuguese Bank 10 f - 

Henry Ahsbacher 10ft 

Banco de Bilbao Hft _ 

Banco de^ Jerez 10ft 

Bank of Cyprus ^10 % 

iianque du Rhone S.A. T0 5L,. ’ 
Barclays Bank 8ft Pu * 

Barnett Christie Ltd. .. Jl. t ‘ 
Breraar Holdings Ltd. 10ft . 
Brit. Bank of Midi East sft , 

■ Brown Shipley .........10 J ic ; 

Cayzer. BowaterGo.Itd. 104% ;i i--. .. 
Cedar Holdings; 10- %fia . 

■ Charterhouse Japhet J0ftfe;-;i 

C. E. Coates 1545 ^ ~ 

Consolidated Credits ... 1^5 : r.i . 
Continental Trade Bfc. Oft a 
Co-operative: Bank 

Copleys Bank ............ IUV 

Corinthian Securitws..,. :9* V 351 • 

Credit Lyonnais—. — .0?? Si. 

G. R. Dawes 101^ ~ 


(166.86 " + 1.6 


85.92 1 - 2.5 


,1351.71 -2.9 


130.95 1-0.1 


6.85 (164.18 >167.68 170^11 172.19 124.83 189.17 73.14 201.92 71^0 
I ■ ifi;6i . i*j 1 1 i51'l'63i 'll If 12.74V 

8.01 I 83.97 84.48 88.56 88.89 89.24 104.78 45.34 246.06 45.34 
I I . -IfiA, ,2.1. i a,9<72. (2H/7W 

3.12 341,65 1343.66 348.16 358.23 300.18 401.84 194.38 517.00 I 90.80 
1 ■ ■ lu;3< (6.1. .6(12.72) .23,6/621 

7.07 IJO.TT'^.ea 136.81 139.11 111.31 153.58. 60.39 258.83 ! 60.39 
: i6'6, ,6/ It iZra.'ifii. |6/170I 


mgs mgs uon mern •• put was done in ICL while Americans n> 

July 8 July 21 Oct. 8 Oct. 14 “doubles” were arranged in Broow " ek ^Canadians .< ii 

July 22 Aug. 4 Oct. 16 Oct. 28 Sp filers, Marks and Spencer and 

Aug. 5 Aug. 19 Oct. 30 Nov. 11 Keyser UUxnann. . cieuah «aj Nu-swxt 


Duboff Brothers 

Duncan Lawrle. IWw — 


Industrials : ,D mud Met 9 Slater Walker... 15 

JC.U.S. - .\r ■ 20 'Spiller* 

A. P. Cement \ 20 )Uua nllan 20 ITew/n 

Assoc. Leisure.' 3 ,Ci.K.N. ; 28 !Th>jrn 

Barclays Bank.' 35 Ha«-ker Sidd... 30 ,T.ilie Invest 

Beechain 28 .House of Pra «r 10* L'liUever. ... 

Uunts Drug ...... 84 Hudson iWllrna 5 L'td. Draper) 

Bo waters - 20 .l.C.l , 24 Vleken 

B. A.T. 35 — Imv*** 7 .Wuolwonlia 

Brir IshLey la tul llfl.C.L 7 f 

British Ox ycen 6 loTermh ■ 10 Pr,'perTc 


A. P. Cement | 
.Lssoc. Leisure- 


20 'Spillen 

20 rrew.v 

28 !Th')ni"I N ... 


3B .INDUSTRIAL GROUP (496) 


125.64 r 1.2 


7.75 ,124.19.127.24 189.49 131.93 100.71 143.43. 59.19 220.17 . S9/J1~ ts 

1 ' Id«* I .6 1. - 1 1 <6/72* .11312/741 “-A-y- 


3n OILS (4) 


293.81 t- 2.6 


3.99 286-34 286.33 29 1.64 .293,63 188.22 296.47105^3 431.66 87.23 

i4-6i i ill'll (29.0 163’ (2»iMi2i 


_l Duns Drug — 


X’fd. Draperj- *B vvur VUHI-,,....; aw 

Vk'ken- J 16 De Been Dei 1 ... 25 

,'Wu.jln'L'nlia 6 :F. S. Oe-luH ... 360 


7 .’Minn ! 

6 L&uglo Amer ...1 ^0 
20 .Broken Hill Prp. 78 
30 'Charter Cous...; 22 
40 k'han'riill Fin.! 8 
12 'CViustioLl '■ 26 


'INDUSTRIALS (21 
Clough (A J Nu-SwHt 

PROPERTY (3) 

Arfhl. ki«. A Proa. U.K. Property 

DOrrtn9Wn SHIPBUILDERS til 
H^Ld.1^ (1| 

U.U. Textiles 

TRUSTS 12) 

RublsUw Inv. WIHIxams Hudson 


Duncan Lawrle. — I uij| 

Engli^i Transcar^t .., 

First London ,S« mp 
l Antony Gibbs. ... 

Goode Durrant Tsust-* lP-TOat;- ^ 
Greyhound CtiarJQttr-.. SiwflllOnS 
Grind! ays Bauk.i-lV— . 

Guinness. Mahon_^.:.— • ^ ^ 


31 

1 

500 SHARE INDEX ] 

139.55 M.4 

19.63 

6.35 

6.86 

6.72 

32 

FINANCIAL GROUP (100) 

127.28 rl.I 

- 

5.67 

- 

- 

’33 

Banks ffi> 

148.55 >4.6 

25.01 

5.30 

5.96 

5.96 

34 

Discount Houses (9) 

147.37 -0.3 


8-21 

- 

- 

35 

Hire Purchase (Si 

91.13 -3.1 

27.38- 

9.94 

4.85 

4.45 

36 

Insurance (Life) (9) 

109.61 -0.2 

- 

6.25 

— 

- 

57 

Insurance (Composite) (7) ... 

102.42 -0.5 

- 

6.45 

— 

- 


6.72 1137.63 140.47 1 142.96 145.40 108. IB 166.14 63.49; 227^96 1 63.49 


.125.95 126.83 ( 128,07 150.83 102.86 148.45 56.50,241.41 


BrfrlshLeylatul 1 
67.23 British Oxygen 6 

23(5,-621 Burnm -.V 9 

— Cadbury* ' 6 

63.40 CourtaiiUi* I 14 

U'l2fil> Debenbaois I 11 

T— - Dimmer- : 15 


9 .'Lqgalto Liwnenl 17 -Cap. Ciaintits.. 

6 Uot-ls Bank 30 ELI*. 

4 j-'W'.- • 1 jlnl. Eutwpe. ... 

1 ’•.llanis”. .. 9 .Uadfitcurlriti 


■Great* Boulder. | 12 
HatnpienArea, 15 
7 Ham [it on Prop., 4 

11 Kloof 140 

7 [junrlKi 1 19 


RISES AND FALLS 
YESTERDAY 


Up Dawn Sams 


Land (Seen rtrie» 22 ,'Loralne. 


' (IL4/72I 1 13 I2i74t 
, 288.32 62.44 


- 146.95 147.80 151.66 149.21 121.14 169.27 84.13,393.13 


.3Uf 7;72i llAlaiTa.lFint J,-aiio„alJ 


[G.RLA. Truar. 


Insurance (Brokers) (S) 
Merchant Bunks (19) ... 

Property (32 1 

Miscellaneous (5) 


197.74 j +0.1 
82.00; + 0.5 


4.85 4.45 88.37 87.64 i 87.82 90.23 165.13 134.59 42.81. 455.72 38.83 

I (I0(i> . (b.l. «4.W«2» rlt/12/74) 

— - 109.78 110.47,111.16 115.19 SI. 46 ,127.97- 44.88 194.46 44^8 

, ' 1 25/*' iSr.li il0/5(72i iZl.iti 

- - 102.98 103.72 103 JO 105.72 : 71.49 123.90 44.47 155.76 43.96 

1 ; i2U.ii (All [21.4(721 

14.45' 14.45 197.52 200.65 201.43 201.19 tl3 1.24 211.50; 68.96,262.57 65.86 

. i . (20,'b) ! «7(li {I2(lA7oiil6.'l2'(4. 

- 81.61 82.09 : 82.93 84.71 83.58 ! 94.97, '31.21 278.57 51.21 


15 

.Murks JtStiTxrtr 

26 

■Pern.-bey 1 

7 .Metal* Edplor 

6 

/Midland Bfijik. 

52 

T^irtJ & City ... 

6 Pnn-ldou. 

. 16 

NailQetiBanlc 

50 

"Ti(»u i. Cumin. 

7 'Pi-e^i Stevo 

20 

i O Ufd. 

le 

i 

. RIoT. ZIiil- 

1 3 

1PI«-*ev i 

10 

Oita 

(Welkoni 

7 

j/LH.li , 

7 

Brit. Pet 1 oleum. 


16 

Ubink Orj{. -A'..: 

25 

Burma Oil ..... 

6 VettemM'ns,. 

14 

,Kwd loll-. 

28 

■ Shell j 


. 40 

1 1 


lllcairmr ! 

21 ! . 


Industrials 

FinancTal and Prop. 

Oils 

Piamtlwu 

Hhtw 

Recent Issues — .... 


■ «. 

1" 

7 

2* 

3 

46 

2SZ 

306 JL1ZI 

122 

U2 

384 

10 

U 

18 

2 

- « 

16 

-7* 

58 - 

20 

20 

34 

526 

529 1,763 


lHaxnbrGS Bank 
Hawtiu & ftutnew: = 

I Hill. W 

C Hoare & Co. « 

Julian S. Hodte 
Industrial Bank cif^Scot. 

Jacobs. KroJI 

Keyser Ulknann - — .... w* 
Kinghurst 'Securities. 
Knowsl'ev ft -Co. Ltd— .-.It* 


^cx:,. 


TJnyda Bank. 


1169. 11 : — 0.6 


32.18 513)5 


69.52 -0.7 


3)5 170.14 ’174.11 176.69 .102.81 j 129 .66 24 1-2 B. 88.19' 35.7.40 . 66.01 

I ; ' ' [22<4» . tii 1 1 t9;n/75i /2Q/4i6bi 

72.05 I 73.08 j 72.40 ! 73.66 i 75.78- 34.78 3Q3.13i 33^9 

I ' i ; (23(41 1 10 III <18/&;72i 1 17,12/74. 



Investment Trusts (SO) 


1166.44 , »0.7 


30.66 . 50 66 1154.41 1156.73 168^3,150.76 110.48 178^3 73.43 246.79 


■fell ( 26 ( 4:731 -< 15 , 12 / 74 ) 


43 ALlrSH.VRE INDEX (65D) 


1136.93 i -r 1.3 


— 1135.19 137^8 139 . 76 , 142 . 13 , 105 . 45 , 154.09 62.16 228 . 18 . 61.92 


it'orTSi <13,12,-74-. 


Free credit supply 


m i Rt: 

m$x 


L a "‘ c - -i • 
■ook i v • 


COMMODm GROUPS 
{ Not included in $00 or 
Alt-Share indices i 


Rubbers (10) 

Teas f 10 » 

Coppers Cl) 

Mining Finance til) .. 

Tins (S) 

Overseas Traders (13) 


1369.81 - 0.7 53.10 20.42 


125.88 -0.7 


10.75 421 . 56 , 426.56 437.01 437.04 310.15 525.43 281.66 555.37 84.68 

i2o oi -A I. '(23.7,73, '/S» ( S: l 6oi 
3.81 103.67 104.10 102.03 101.95 88.15 104.10 76.78 121 . 47 , 59.72 

1 11/7' 'lu,*h . 1 1. -6r72i il7.lu.74i 

1.88 372.50 375.66 378.83 383.91 379-37. 4b7.74 374.38 567.78 94.08 

_ _ _ ■ '-7iD| .22- L, i 15i7/7i) (29. 4.-63. 


94.00 -0.2 


11,34 1127.80 129.36 130.02 131.31 90.52 141.44 Bu .58 175 . 90 ' 66.31 

S' . tju.'Si I2i.lt ;■ 81,0:74) 


94.18 93.33 97.19 


513.77 -0.1 


7.72 1313.93 217.29 219.55 223.83 


72 . 59 ' 114.49 58.91 125.45 54.85 

'c.'W '6’li -/lid 7j. nJJO'i!) 

- 253,33 97.57 262.25 97^7 

i4)'ji '~d h 'ili0;oi76> 1 i&L-'Tci 


(FIXED INTEREST 


Tuesday. July lo Monday Friday 


July 

to 


Consols 2i°o yield 

20-yr. Govt Stocks (6) 

20-jt. Red. Deb. & Loans (15) 
Investment Trusts Prefs. (15) 
Coml. and Iodi. Profs. (20) ... 


Wei. 

Jiilv 

3 

Tueedaj- 

July 

8 

Monday 

July" 

7 1 

Friftay 

Year 

,ippft>.C.( 

14.10 

143)0 

14.29 

14.28 

16.10 

49.44 

48.85 

48.47 

48.65 

48.07 

46.76 

46.45 

46.42 1 

46,51 

44.77 

45.95 

43-95 

43.95 

45.69 

41.10 

63.00 

61.59 

6U8 

61.24 

56-20 


Sllloa 

Compilation 


Bank of England Minimum a net take-up of Treasury Bills to loans opened at SJ-SJ per cent- 
Lending Rale 10 per cenL finance, an Increase in the note ®J)d moved up to SJ-O.pcr cent in 
(since May 2. 1975) circulation, Jocal authority bin P«ces, before closing at 7J-8 per 

Day-to-day credit was expected maturities, and moderate sales of short-term fixed-period rates in 
to be in slightly short supply in gilt-edged stock. the various sectors showed mixed 

the Discount market yesterday. Discount houses paid between changes. The one-month sterling 

but the houses balanced their s per cent, and 8) per cent for certificate yield increased to 9i-9fi 

hooks without official help. The secured call loans at the start, per cent, from pec cent, 

banks carried over full balances and 0 per cent, .was touched in but the six-month eased to $l$-8| 
from Monday and there was an places. Later balances were per cent- from 10-&I3 per cenL, 
excess of Government disburse- found at 7 per cenL. but at the and the 12-montfr- to I0J-10& per 
ments over revenue transfers to close rates were in the region of" cent, from 208-10* per cent, 
the Exchequer. On the other 8 per cenL to 8} per cent. In Rates in the table below are 

band the market was faced with the inter-bank market overnight nominal in some places. 


High . Low 



Stertlu* 

Ujcftl 

Lural Autb- 

Plus Hue 

1 

Discount i ' • • 

JuIf '15 

• Cert 16 rates Interbank 

Aaibnrity 

, nes«table 

house ; 

Company 1 

market j Trmsury 1 

1975 

. at deposit* • 

de/vslt* 

J bonds 

deposit 

Aeposita / 

deposlu ! bills to* f 


iFlue trade! 
( MUo to I 


London * Eurooean — ,, 
Tendon Mercantile; : > ' > 
Midland Bank- 

■ Samuel Montagu «•-*?• ’' *■ 

■ Moraarr Gr<*nftR - f 

’NatlnnaT. hra, , 

Northern CdmniijW^ ?m 6 Ifw- 5 - 
Norwlch fljMtfmt:; i, 

P. S.Refsdn & !; l «9£ 

Rosamlnster AcmoWS.; , 

Royal Trust. 1 ‘ ' 
Schlexfnger 

K-S. Schwab - t.-,. 

Security TiuKt.Gfl^tcL.S^Ihe r., 51 

. Shenley Trust • 

Standaxtl fr 

Sterling Cre a] f 1 
Stewart Jll «; 

Thames - Guaranty &4- 

Trade DvIopnwfc.w^^L x - 

Twentieth - Cen . 0r i. r. 

. united Bunk of •„ ? ' 

Wallace Brothers J n 1 ; 

Whites way Laiffltfw:.-" Jill 

- wuiiamB and 

Yorkshire Bank 

■ Mnnbeni .or be ; •Asr5dp* : .;* a ^T s s^ 

Cmnml tteg. . ■ ■ - ■ 

* 7^y dwwttt 

t U lwr deooslis mi aart ; 
nnder-'U^, up ,n 

over J33.W 7»tL .. -jr 1 J*T ’hj- 

t Deposit B«s» Kate flfw ' 1 
5 Dma ad deposit SMt/ '* V'-'. '■ ‘ ff ^’1*1 


,k f 0 r d 


53.09 38^7 118.43 38 J 37 
IWhii : (Jr.lt (U/9/8ii : 13.1(75) 
60.68 37.01 113-43 | 37.01 
rai.il : (5,‘h /25/L0/63); (3.1/id) 
46.67 35.35 114.41 1 34.45 
<2o/il • ii/l) 03,-6, -63) ,(4-12/741 
66.98 4 BJ 5 114.95 ; 47.67 
•20ri) <i;l) 7(lu,fl3i ; /d/LiS) 


Soulraer Cmp 

Base Dau: 

Base Value 

- Feed NaDitTaclorlna 

29 02,47 

UU3 

Overseas Traders 

31 '12,73 

100.00 

Feed Retailing 

29,12,67 

1144) 

Enstwrarlna (Heavy) 

31.13/71 

151.81 

1 Insurance Brokers 

2912/6T 

96.67 

BABlHeriits (General) 

3l> 12/71 

1SJ84 

Mining Finance 

29.12/67 

100.00 

Wines end SnlriU 

19-1 70 

1M.76 

* Alt outer 

10/4/ W . 

100.00 

Tin nd Catnm 

uia 

13S. 72 

1 

office EwiInmoM 

10-1 70 

142.79 

2 Redemption yield. 

FT-Actparleo 

Indices an* 

Industrial Group 

31 12 TO 

128 JO 

- calculated bo Extm 

Communications 

Limited la 

Ndlm Or Croup 
MbMlIaaceu} Financial 

Bam Date 

31. 12/70 

Base Value 
120 JM 

member of toe ExcAeitfc Tctegrapb Croup) on an 
IBM 370 computer. 


A ri« of the CMEtlbnitts of the FT-Actnpies 
Snare indices is- now available From the Pubtlihan. 
the Financial Times, Bracken Hum*. Cannon Stmt. 


Overnight ; — 

3 days nutlce J — 

t 7 ttaya wr i 
7 dnyv iNllcn — 

On* nxjut h.... 1 9Jg 8 > s 
Two mostluL.: 9Ifi-9lt 

Three months. 9 li-fl’e 
SixinoDlln.— 1 9 t 4--0H 
Sine months .[ 10i' b -10'a 
Onejvsr.- 10ie-10,> 

Two ran. — 


8T 8 9'a 

9*8-9'* 

9l B -0i 

9»S-9ii , 

lOlfl-XOrirl 


. . • .j " , 

CORAL INDEX 

dose 3U-3** ; 


■w"* IMS* 


9V9H 
9S*-9«* 
0)4-91* 
10-9*2 
10ls -10 '« 


gis-iou 
10-lOie 
10U-10ifl. 
10*4 103s 


9U-9* [-988-1054 


934-103* 

0Ta-iO3* 

lOGs-llls 


. L6.jM*KXv 
-GOLD M t&m. 


10 ^ 10 * 8 ' HU-UI3 r 11 - 10*2 1 

. 12*4-12*; ! 


Local Authority and Qnanco houses seven days' mule: others seven days' Rxed. ” Lona-ierm local utlwrRy mortexiie i 


Land on, grip 4 BY. P r)tc 13n "inland nontto l rale aomlnally ihrre years 13-18* per cent.; lour years -13M4 per cool; 8 »e rears 1 4*111 per cent, to Bank bOl rates in table 
CemmenwaalUi lip. Forehja 22p. ""'I are ■ bbtoimt rates for prime paper: burin* rates roor-niunih bank billfl *"wlfl per cent, and fanr-msnth trade bDls IttHl per 


INSURANCE 

SATES- 


i 0N S7'.I l i ENT ZHAMVLS- British. UrUnd (Motors 
ft_.-R'2t ri fe!. torst . h * 1 k®" 1 reduced by -Petbow 

J E iS cfr L Mls t TiWrt Orll/ (Machine 

Tools* has boon replaced bv Ba/iaw Kesbum 

■ TQKUUI, 


■re bbnvlnj; rates rar prime paper: burin* rates roor-ntunih bank bills per cant, and (onr-mamh trade bDls IQf-U per KATK 9 I - 

cen*.* Anprodmitc selUn* rates for ont-tnnnih Treasury bills 8 <- 92 ie per coni.; oro-month per cent.; threo-mantb • v ' 

8"ii-S! per cent. Approxlmou! senia* rates Tnr une-month bank bins 91 per cent.: nrA-raontfa H-9J per cent.: and three- f Atlantic ASSliriUiee ' 
mabih &rjo per cent.: for one-month trade tnUa 9J-I0 per cwk.: cwo-iuonth SMDJ per cent,: and three- month 9tiN per Cannon Assurance «v... ’ * 

PJitance" Haase Base Rata 1 published to the Finance Houses Association!: 13! per cent, front Mw 1. Claarfn* Bank Deposit t Address shown iifldep--B&8S*B6*J 
Rates fur small sums ai *even days' notice m per cem". Cl car Ins Banks Base Rates for lendlna. II per cam. Treasmr Bills: . Propenr Bond ‘ 

Avcraac 1 tender rale of discount 9.4ifi> per cent. ' ■ ■ .. V ~ • - ■ - — -- *. 











^i^^S^Wednesday July 16 1975" 


f-;. . 


* V . : i 


A U TH OR ISED .BN IT TRUSTS 


Abacas Arimtiuwt Ltd.* fewo ‘ gww n Shlpfey & Co. Ltd.* t*Hc) 

. * ■ Brown Ship! ty & Co. TjA (-> r c \ 

(RtouttoloSUMKl On-SKOTTOH Brown Shlphy tlfflT M*2j _,J *60 

a ' ' » a „„ -d£S* m - Onln-^H3lS{ U7J| } 660 

J™ "ftiw* on July 13. Nest sub. *o July 2x 

:Z: *b Canada Life unit Tst Wtagn. Ltdl* 

' 3» 2* High St, Purteri Bar. Herts. P. Bar 7731122 

82D ^vLUeCm. DWI. toJ - 2 Otaf-OSI 0.71 

..... 2.70 gjCCT.toMUn— ..p 4.71 

_ mine. Dm pax, 2».q] -ad 171. 

Abbot Unit Tst Mgrs. Ltd.FtaHg) D^inc.Areum — [55 27.it -no) b.71 

wjaewefnmi* JfcL Aylcstsay. 02W3941 Gapel (James) Mart. lid.* 

g? M* u \ is iSSiSiSSSi ow*«oia 

■ lnv/r£. FflJTw.1 Sa "H 150.0 5U| .„..! 4J75 

jjffiSG«i.T« — Bra 3 xm -M l iS po-o isul ......I *oo 


Abacus Aritatiiont Ltd.* laKg) 

B3;7Bsntaio8UH/C. _ 001-23 

<»—'■■■■ ■■■ " . 

Ktona Accum 

ronnli Unto. 

•Growth Act Uhl 

^ScrtOwWlM— . 

OSlKOOMiACC-Vta . 

•Bast. * Inti Ace 


t Income _li 
rlnv.TU.FaJt 

/Goa. Tm 1 


J^9>G«0.TM (296 SL6j| -5.4| 

; Allied Hambro Group* (aHb) 

. tisrabre Hue, Hmm. Brentwood. Fftw 
01-888 3»I or BlUerierq; (027701 531S9 
Allied M Mfc.2- mom i 


. — hll 
. ... 3.90 

-0.4 4.45 


Cnjwtbi Ine.Tpt 
•'»«.* IndDw 
-Set. Min. AC* Ay 
Allied Capital T*. 


^iti msisss 1 


Intarnrtinnrt.. .. 

B^neldKmd-. 

Rlnwjnie Fund 


, wool Uttit Fd. Mgrs. Ltd.* UXc) 

«™T pL« £ 5 1cI V™ F<t «***■ WL <*> 

*S®“ Sfl ::::1 1% 

sj 25o N« Oral log dear July IS 

»4 io 5.77 Charterhouse Japfaet* 

St ■ n'^i VR I.PuemoUerHow.EOt. 01-2403090 

Si »■“ CJ.l«e™m_.J20H ZL*..—- 232 

414 taj ft5 Acrunt Units — — 22.0 S3-. 262 

2S*S Joi $5 CJ. Income ■ *M ..... SAZ 

244 3x1 2« CJ. Bum Fin— 2U 27J* 2.40. 

Ss 3?o Accum-Uniii.. 27 0 2SJN ...... 2.40 

-ftl ifll itS -CJ.Fd.lnv.T5l 22J> S3 3A0. 

36 1 +flj 7S7 A«u"vt*nto — I_ai2 2 s3.JU 3 AS 

7Sj _ * > rtees on June 11. ftatt denUnc June 10. 

l8 ? Confederation Funds Mgt. lid.* (a) 

-203 +oi 494 Besent Su,WlH #AV. 03-4378040 

O&S -02 271 - Ooiyth FluuL. p23 234 --- I 5H8 


Soulier CoV 

H Arram. Fund 

coBcBi el America 

TIEtMWluUL |1U3 m.i i in _ 

r»:-». . ■■ Cosmopolitan Fund Managers. 

^Archway Unit Tst. Hpi Ltd.* (aXO fffw cresham sl. ectJtep. 01-000 4747m. 
M. 8. Mary Am, K.CS. 01-3834141 °«nwpaln. tSUi. Fd.(13 6 I&R 1 432 

dSSSS^SiV B&. Investment Mgmt. Ltd. 

;c rrncca U June 1& Nnd niH ray July 10 72-BO. Gatehouse M,'A^eatauiy. 02805941 

'Mattdays Unlmrn Ltd,* (aHg) qwwChmtn^lii 3 =A|-o.« *37 

•JJaicecuBae, 2S3 Romford Rd,ET 01-534 8521 **** Crescent G^VHip* (aKgJ 
; % CietleEl, EanbuniK E83 '031-2355013 CdKul'IM I TU . Ups-Ut ' — 

. Unicom America-.. QO 3 32.4-0.1 230 4, IMville CHs- Bdinlxtrah 3. 031-23 6 493 1 

Klia.Au3t.AC9- — 5U -..BO.M -0 * 2U BC Fountain ®U Mancbmuc. .001-356 MB 

1 \ ac —' S 3 50H -03 2A3 OwcOTfGxowth 1278 1M) +0JJ 5J1 

I ,2So. Capital — ; C8.S 52.9 +tU 4.52 Crea,1itterMtX. P 41_ol -0.il 215 

I.’Ito BiemneTSt:,-,. 55.9 . 582 +OJ 7.29 CrS EUs&.»st-:-&4 355) .....J- 7.62 

•: Do. Extra lBC«mie-. 17.7 . JBJ 1B2 9iO »r it .. -. . pfcn - 2B.« +e.l| 485 

- ■ t)d F\nanr»ni „. K l 48 r ++] i an 

rr.3to.3®i— -- — : 4Lfe 44J J7._ . iM DfscKtieuffy Unit Fond Managers 

•’’ff'rSS ?£= S* Sr! “2Z. aiooroOeW 81. SC2M 7AL. 0WS384485 

'.nUofuntTa J-_ 493 52.7 +o'I ?S Aj ? um " B » St'S 1 aft 

.--IJu PreA'anTsi m3 Do. A Accum— - — 191.9 77.*4 — 4 &11 


dbbs (Antony) Unit Tst. Mgs. Ltd. 

23, BlanfteltlSL, EC2M77®.-- ■ (71-9B84U1 

lalA-CtUsIiu.' BZS 3UI J 12.10 

WA. Clbbe Crth.1t Ej 25.4| -OjH 60S 
Dcallog *Toaa. rrwad. * 

Govett (John).* 

tj. Londw, wan, E.ci oi-ann» 

anefc lw ddg July 4. >1063 HIM 1 3.75 

Da Accum. Unit — U2M BWZI 1.75 
Next deahns day July 10. . 

Guardian Royal El Unit Hers. lid. 
Rival Exchange EC3P3DN. 01-6288011 

(agl GuardWD T»t._ J59.4 6Z1( +-0J1 5J5 

Henderson Administration V 
U,AsgtlaFI , ittS,BC8NS(BDi 01^883623 

CafeotJub-2 -w.4 toR — I 4.70 

•Croat June at Sh5 U3Jb4 J 321 

Premier U.T. Admin. 5. Rayltdgfa Hoad. 
Brentwood. Bunn. 0277 B7300 

(b) Aunrallan 032 57.7 -03 330 

flrtri Cap Accum-— 24 2 253 -01 416 

IMBn y — . 34.0 36.4 +0.7 2.75 

IblParSd- W.0 422 231 

(bflnwKld A ITU 22J »J 3.96. 

rta Hl*h income #1.1 331 ...... 11.79 

(bjlnc A And* 196 . 214 6.79 

■to IniernaUonal 22.6 MJ *02 3Sl> 

Ibi Nth. American- J8.9 416 +0.1 232 

lb* Oil Nn. Bre'e* — 26.4 ZBJ 3.72 

OiiPereguallPWlK,. 786 . 0L7 +3.4 5 lZ7 

Worldwide July lL.p9.9 63flj ...... 635 

-For tax exempt fond* only. 

HU1 Samuel Unit Tst. Mgrs.* (a) 

40. Beech SC-ECaPZLX. 01-628 SOIL 

IlM British Tmn. . F1B3J , . 110JB -0-61 549 

12) lntl. Trust 283 1 3030 -0J 236 

UUDoUerTIntt— ■ 56J 693 -03 U2 

(bi Capital Trust 195 29.9 639 

(b)Fluanetad TSL — 7L9 - 77.0 +62 • 429 

Income H.4 20.7 769 

57.7 5j62 

1B.9 46.1 093 


Legal & General TpuhO Fund* JSntnil Unit Trust MsnagersVfeKgJ 
iRCmymeRoadLBriauo.- oma2a*i-fcTotanb«fl»BUs> E.CA. oi«H4ao3 

.-j iaassa a.- . eww u 

National Provident Inv. Mn*r£ Ltd.* 
Lloyds Rk. Unit Tst. Mngns. Ud^i)*,^SSStL aPaHa i 

Thqdatnre Dept, The Cmtacwdr, Connc-hy-^*((Accnm Uoiiai* — 352 57R -lil 510 

WorthUc. Sussex. .01-ffit3ianiXstrtl>tnJonlPn.*_ 313 33.9) -131 514 

LB First Inc : B33 363! +0.2 524NP1 Ihttto- 

Da (Accum.) 4L9 +03 524 (Arrum-i^W . -118.4 12S^ f 33 

LB Second Inc 173 406 +6 d 432 DlGtr. Units’* 1U4 1253 35 

DoJAccunv) W9 473 +0.5 432 -Prirec * July It Nert dealing July 30. __ 

XJBTIrtidlnc S4.4 38.1 -oj 747 ’‘Pnctan Juw=& Next destine day J uly 3L 

Do. (Accum.), 1643 «96| +05| 7.47 

Lloyd's Life Unit Tst. Mngrs. lid National Westm inster* (a) 

IMt. Gatehoine W. Ayiubury. 03965M141. Lcthbunr. RCH 1 SEP. . 01-8378044 

Equity Inc 1955 UM.5J ( 520 Capital (Aeeum.1 ~ J49 D 5231-021 330- 

Da Accum. 197-1 1825) I 320 Income BlMCJto B4| +01| 6.47 

Piiea at July 10. Naxt dcaline July 17 Financial 3S2S -021 337 

London WhILWaKlO . gSSf^l'— !! ”i 3£ 

l.Fioafaury Square. K.C2. 0J-60S8811 . * 


baplml Pri ority. 
Financial Pl'ily 
Da (Accum j — 

High Inc. Priority 

London WMllnt 

- lalSIu 

Units 




'. Dn. Ini- lane Tat W95 52.71 +0. 

■ -Da Pr£A'na.T#t — 175.9 mTl 

l ~~Dn. H ecawery — : B26 M2 

Do. Train ec Fund 1744 IUd +0. 

.Da WldwldeTat. (®J 4 m3-»6.: 

r. Price* at June 30. Next sub. day Ji 
^*BTat.lnr Fdlnc.. I129.7 1337! 

.*I)n. Accum (132.5 '156.61 — 


5-5 Dra y t o n Unit Tst. Bhnngw t Ud. 

232 IwSvldud House. 43-46. Sooth Street. 

. 31. Eastbourne. BN71- 032336711 

S3Z Conv&Gm_ [537 57 JI -031 939 

Ml Growth- B9.4 3x3 -oil 2.94 


- Prices at July U. Next suh'der July'18. Cap-. - ZLI ' 2 

• . Income JL7 J 

Baring Brothers & Of Ltd* (ajtx) IKi « 

oi-swas® Eqnitas Sec&, Ltd. (aXb) 

..■DaA«iuS.1_^ ]xUS * U«i[ j 5 JO 4X, Btahn psgmq BCg. 

Next oua. dv July 23. Presresatre (06* * 


! -07 7JS 

J 7J3 

-0.4 273 


01-5082831 

4M—- I *JS 


Bishopegate Progressive Vgmti Co.* »»nliy & Law Un. Tr. M,¥ (aXbXc) 


9, BlihopesataRCi 

fluote Pra"- Inly 8I11B.7 U7.9M 

Ac’mUta.-J»Sy8_h217- ■ 13071 
F-CaTO lot (July 15 I10SL5 114 
Aem.Uta.tJUyl9.lm3 12(13 
Nqxt nh day ‘Jaiy 22 tJuly 2B. 


ai-SB&G2ao AroerohnmHA.Hlgh Wycombe. 049433377 
P-....1 935 Equity & Law |CL1 45J) +24| 4311 


■ Brandts. Ltd* 

■_ SO, Fenchureh Sr^HCJ. 

1 ArandM Cap I? 13-0 

• ’ . - Do, Accum — L_: [12LS 

. . ♦Brsndtaltic.-— |l02D 

- - Next auV dm 


+23 a B FramUngton Unit Mgt. Ltd* 

+2.^ 2J0 5-7, J rd and Yard, EC4B BBH. <n-M8B871 

Capital Tit 145.4 **JS .—.J 538 

Income Tst 4 Md| A 739 

lcj. 01339894 Friends’ Provtjt- Unit Tr, Mgil* 

_|ULB UOLW „u 4. L95 7.Le«JeniwU Street K.CJ. -- 01-6364011 

_. [121.0 ]2ftM .....J L91 FriendaTtt. Uta 045 26TJ +0J1 458 

~ 1 1020 . MM-jlJ-. 856 Da Accum. gB3 . 324 46^ 458 

auVdHjUyrr. - - 


. G.T. Unit Managers Ltd* 

... Bridge Tklisman-FdL Mgrs.* (aXc) xs.a.KUrtina^v^hwidJKa. ~oi-eooM<n 

WLMInclngiudie, RCJ. . 01-6334981 1 -G.T. Cop. Inc _+_i_B4.6 SB-lf'+OJf S70 

' 'WTInre tlui - nnn w 17051-451' B.72 Da Ace M3 65.4 +®,« 370 

arSSto ioTIZ. 256 zrs „ „ . zeo g.t. inr. Fd un. .... 93.9 otj - 0.9 7.00 

BTrSpliS Are" 259 • -wz: I- lS CT UR Attan MU 1585 -HL2 LOB 

.BTJftSnri BOO Baal ..,.. 6J3 G-T. J «pu 0 A Gen_... 1536 UU .„. . LOO 

■ BTIwl'lnc- 125 . 456 *Gt Pfcns.-SK.Fd. .^J935 9*5j-..-.. 300 

, '-♦BTiBlnrt Ate — S3 • T35| ...... r 456 - , , ' _ . __ _ . j „ 

Prices pn July lA Next autv-itay July 23. . G .-Sc A. Un. Tst. Mgrs. LuL* taMb) 


The British Life Office Ltd.* (a) 


G-iADn. TsL Mgrs. Ltd* (aKb) 
9.Jtold8h]Rd. Brentwood. (0377)327800 
C.U. : _JZ1_4 mi __..[ 556 


InteLT (a) ig) 

15, Christopher Street, E.C j. 01-3477243 

InUd.lnv.Fusd 1673 72M +03) 605 

Ionian Unit Tit. Xoguut. Ltd.* 

64 Coleman Street. £C2- 01-6809008 

Ionian Fondcn* — laa.B . 0651 1 #30 

luilaa GrnwUi'* (99,0 lOSjd 495 

- Ionian Inc. Fdt [60.0 7 lH .... J Ii-»5 

-Next daaling And 14. “July n. tJuly 36 

Jascot Securities Ltd.* (aXc) 
2LLevenSl,E1nrsbKHSSLH. 0Q1-33814EL 
rmni ffl in df 2131a,.-.. 11 H 

(Accum. Units)* 0.7 253 LL51 

®a% Wtthdrswata 20.4 ZL6 — 

Preference* £L1 Z2J 1451 

(Accum. Unhs»_ E53 263 1451 

Capli»!- — MB 152 - 

Australian* LL2 115 7.70 

.(B5tWithdrt)- 103 . 10.4 ...... — 

Sector LendcratT—. » 9 223 . — XU 

Fla Propertytt M3 15 1 494 

InluaBowK 82 39.7 .. — 230 

North So«t 19.7 205 3,25 

rnrnrarvmyw #75 385 7.78 

(Accum. Units)** _ 47.4 485 +03 752 

) 0% 'Withdrawal"* - P7.4 Slfl — 

DoaL *Maa Tuea. ITWcd. XThuri. **Frl- 
Key Fund M an ag ers Lt«L*(aXg) 

20, Ifllk SL.EC3VBJE. 01-0067070 

SSSSifcP «7 

Key Income Fund- 1469 4951 —0.91 156 

KeyP.IF [561 62J] -0.4| 422 

Klein wort Benson Unit Managers* 
20.FenehurehSL.E-C3. 01-6338000 

KLB. Unit Fd 1 nc. ... (947 594 J 429 

♦1LB. UnltFdAc fKL3 66jj 429 

L & C Unit Trust Management Ltd.* 
The Stock EC house, EC2N LHP. 01-080 2800 
LAC Unit Ttt P72 795| | 208 

Lawson Securities Ltd*(aXg) 

63C«arcaSL. Edinburgh EH22JG. 031-2303911 

Scola Resources* T665 ' 7151 .'.-.I 375 

r Accum. UnlUP „ — 175 72J ..„.. 335 

GUx and WarramtT. 27.6 303 +03 L74 

Hlph Yield** 1044 ' 1124 —O n -3350 

(A?cunuUnlW*- X13-4 12X4 -05) 1350 

■American Fd* RS5 - 27-M L» 

-Tueaday. ft Wednesday. **niito- t Daily. 


Sa „ 396 NEL Trust Managers Ltd. * (aKg) 

142 . 3.96 MUlos court. Dcehinp. Surrey. E911 

7-gNehMT - ■ : H 5 6 toLO) +UH 434 

275 +03 4'si'Jew Court Fund Managers L td . 

WhnoLiie M»"WTOiwi t liA.y 7260, Gatehouse Bd, Avlesbury. 02S69M1 

P.O. Box ZL Stevenage. M30 MIDI jS; g; ” Ro3 9 uaS — I a?? 

Growth Ltah. 129.1 275| „„4 «0 £ g {SSSSSJ Fdim SS 

Mercury Fund Managers Ltd. n. c Smi. c*. Fd- — |8u osioi ~..J 4ss 

30, Graham SL.EC2P2EB. Ol-e0045SB_. , • 1 _ _ " • 

Mercury Go Jiy 16.1989 1953} -3B) sjsNorwitfli Umon Insurance Group • 

Are. UnlU Jly 10 1117.9 125.6 -3jf 5 L lSP.aBcK4,Ncrw>eh I NR1 3NG. 000832200 

Merc. I sl J ly 10 — M&5 6S.H +03 3.56 NUGpJil Jl » 11870 1965| | 75X 

Aetna Units Jly 16.(»5 6».7i +533 356 

Metrtgx EzempL Fond Mngrs. Ltd Oceanic Manafers* (aKzJ 

72-80, Gat^xatnBd. Aylesbury. OQSOSOU3-G Norwich S. KC4. 01-8310212 

MEF Dirt. Uhlts — [175.2 1»5| — j SB5*Oceonie Boa’ll FdJ49 0 513/ 356 

WF Acc.Unin U343 U9M 1 S.Hfttlanrlrt M3 333 +03 450' 

Prices at June 2a. Next dealing July at General — 15.7 26.7 -93 435 

Minster Fund Managers Ud-* gSSftSSr: IS . mItHI III 

Unater Hie, Arthur St, E.C.4. 01-823 UOCHigh Income- 133 19.4 899 

Minuter Fund t?S7 26.71 ... 1 tBSlTAJ IB 6 19J 841 

te6|:^:| tnorasaaa os -^3 

Morgan GhtstMl FdndS* un 19^ +iu 662 

23. Gt. WinchKr.Su EC2P2AX 0 L-3B8 45« Reco»ei7~ U5 205| +6.1| 651 

(a) Capital July 9 _JU25 - 32234 t 250 

reacmmFdJnao-KT jfS. ooopeari Mmrtag T. Mgrs. Ltd. *(»Mrt 


CcjPrudL Unit TsL Mngre.*(aXb) 
aUhmBara,BCUtSNB. OMOSB222 

Prudential 3: :[775 ' - 1X5/ $39 

Qniller Management Co. lid* 

The SU. Exchange. EC2N IBP. 01-0004X77 

Quadrant — |S7J »J) — J 591 

Reliance Unit Mgrs. lid* 

BeUanre Hse, TunbrU*. Wed*, KL089Z 32271 
Oppcritiftity Fd (36 .7 3881 _-4 631 

Remiginm Management Ltd.* 

aiyGaie Ha. Flhrtmiy Sq, BCZ 0I6D0 1000 

Rmna Sera Fd J99 0 102.01 I 340 

Next sun tto July 13 

Rtbchld & Lwnds. Mgrs. Ltd (b) 

New Court, a Swilhia’a Line. Ldn . E.C4. 

New FLExempC— 10040 £111 Of 1 256 

Prices on June U, Next dealing July IS. 

Rave & Pitman Management Lid* 

atyuGate Ha. Finsbury Sq. BCZ 01-008 1008 

Hawns 1 in. Fd. 1653 M3i \ 2.60 

Next autaenpiian (to July 21. 

Royal Tst- Can. Fd. Mgrs. Ltd. 

04. Jcnnyn Street. S.W.I. 0162178232 

to p( l«l Fuad . —.JST, 1 62JH+L1I 370 
Income Fund __T_p*.7 59 +05| 813 

Prices at July IhNext dealing July 3L 

Save & Prosper Group (aKg) 

4, Gt. St. Hriens. London, EC3. 016081717 

DesUpga to 016S4 (MB 
Erildne House, 88-73. Queen Street. 
KdinburehTSfe 4NX. 031-300 73SX 

£ber Securities Limited* 

Unlrareal Growth .BZ5 56rt 252 

Cafdtal Accum^ UJ 432 491 

General S63 39J 495 

High Kewrn—— »5 363a -X0 7.or 

CttnamodiCy 547 386 _... 378 

Energy Indi. Ed — — SZ5 565 +02 241 

Financial ».D 323 4U 


Sebag Unit TsL Managers Ltd* (a) 
POBo.5XXBcWbry.Hac.SC4. Ol-tWPW 
SebagC*pinlFd-|BJ 23.41 -031 1H 

SehaelncaneFd-Ea 223/ +031 1009 

Security Selection 

8 The Crescent Hinorlea EC3N 2LY. 48S 4313. 

Unv Cth Tr AcriZSn 24.7] .1 153 

Unr & Glh Tst Incfeo Z3Jbd ...l U3 

Slater Walker TsL MgmL* 

3. London Wan Buildings. imHm Wall. 
London.ECLMOQX. Ol4300t1MK79, 

la) uj Jcaaci Britannia Gram 

JesTaty o( Ldn. — P40 3661+02 4.76 

JesT (ndd: Gen H4B 7 15X2)3 -03 550 

JesIlnT. Units BL2 ZXM 7.11 

Je»l Prep. 6 Gen. _ 105 1x3 -(LI 462 

JenT Extra lac to.6 27.9 .... J004 

J J, InL Fund PXJ 22.3+02 4.19 


Target TsL Mgrs. (Scotland) (aKg) 

18. ALholCTrxoent. Edlal aS*J3«CTT 

?£SS^S?n:P « 

Tp.aymr.Jh 9 — V&-* 435) ... [ 359 


xsdktGnh.** hi «Z5l .1 

OUSWeci Inc.** ms 73.lj .. J 

xtCtanmodUy Pa —(167.5 11U4 +29/ 

Prices at July 16 Next rah July 1 
“Prices an July 8 New sub. July : 

Save A Prosper Sec i* 


la) U) Jeuei Brltanula G 
JraTQtrof Lda._B40 
Jed Gcid i Gen. _ R40 7 

Jeil lay. Units BL2 

Jeol Prop 6 Gea _ 105 

JellBuralH 05. 6 

Ji. InL Fund P1J 

(aMp Stater HUhfO- TXL ! 

AMeUTrt. 462 

Banklns&Fin 565 

BHL High Inc 2X0 

raHulArr »0 

Cap. Grautb — 26.0 

Ccuiury — ..... 35.9 

Cnmioodlly 152 

Danotir 27.1 

Exempt Tst. 69.0 

For East — — 193 

FioanlTK a 6 

Gea. Fuad 24.7 

Global Grth 092 

Growth 527 

Hiahlnc (75 

Hundred Seel 372 

Inc.Unii* 305 

Investors Gen 1 Z47 

Mia "rail Tst 196 ' 

Nat High Ire— — S53 

New Issues 23.6 

MAmer-TM 275 

Plant 6 Gea 360 

PlT iw a l T R ... — 377.0 

Provident. *2.6 

SeWUshTn 45.6 

Shield 3a3 

Stwus Chee 173 

Unit TV 1249 

Universal Second ... J3 J 


Trades Union Unit TsL Managers * 

100. Wood Street, E Ci. 016380*1 

TUUTJuJy 1 — [335 353] . — [• 3 74 

Transatlantic and Gen. Secs. Co.* 
91-99 New Ixxufcaa Rd. ChclmdurU. S1B31 ' 

Barbie nn July 10 |5 ElB 604d] .. .. | 551 

f Accum. UnilO-. 

Barb EuraJuS 

Bnrine'nJuh'O* 


Bu npa July Id 
(Accum. Up 111. 1 
CtdmniJ uly 11 
(Accum Unit*> 
Endeavour July IS 
Glen July 13.. - 
(AreunvUml*) 

G'c hosier July 11 
Ufa. Br a. July »- 
Umibcru July Ij 
(Accubl Unilai 
Merlin July M . 

(Accum Units I 
Merlin Yd. July 10 
(Accum. Unlui- 
riaacuard JulcO 
(Accum. Units).. 
Wiekmoor July 10 
(Accum Uului — 


Hr: 

149^3 

15 Lid 

724m 


EJ .._ 855 

97 6 .... 4-15 

1056 4.4S 

1436 -35 S.c 1 
a 7 -P.; 552 

48.1 -04 532 

93.9 252 

79W C :o 

49 « -06 3 13 

524 -06 113 

* 605 4 91 

672 .... 4.71 

39.1 902 

45 C . . 9.35 

36 4 -on 332 
<15 -10 3S2 

4B5 ... 4 99 

522 4TJ 


-Nc* mniUhlc (a public gcuerally- 

Tridcnt Trusts* (n) (g) 

Schlesingrr TsL Mgrs. Ltd. 

140, Smith SL.DorlLim: I03DC) CT-441 

Performance 1156 16JBof +0 11 5 16 

Inromc 32.7 34^ +0.2 1064 

KKWIihdrawo) 27 0 ZOTsuWo.? - 

Inti. Growth (7.6 SOM 822 

Arorr. Growth 29 0 30.9} +02 Nil 

Ml Yld Fnd 246 26J| +0.1 Nil 


Tyndall Managers LkL9 


(fl)Cafdml July »__B183- 1223brt I 250 

re«™LFdJiiai_tar 77^( .1 uw Pearl Moatag T. Mgrs. Ltd. W»Xz) 

rTiireJuhTio^ExdO li^'T ESulOW Broad SLEClPayH. 01^9066*64 
W XTfttotoS *' ^PtMGrowthFd- !7J 1051+011 430 

m Jfc r- lAccmalWls) ha.7 2o3 +0.1 4J® 

M & G Group* IxKcKz) piMiac-Fd.— p03 2X9l 755 

Three Quays. Tower HI U.BC3H6B(l.01+B64588RBart»ru«u.T*l.- ffiA -Z7.U+0.1 W 


See also Stock Exchange Droll 

M Jr G General , 

(Accum. Units) 

MAG Second 

[Arcmn. Units] 

M& GMHflimd 
(Are um. Units) 

MAG Dividend 
(Accum. Units) 

UAGSPCcial. 

(Accum. Units} 

MAG 

(Accum. 

MfcCFJ.T-S- 

(AccnuL Ihilll 

ll&GCmuptL Acc. 

M4iG Recm. Ace. . 

KAGErtra yield 
(Accum. Unto). - 
M & G Japan Ace. 

JCIcG Ekirop. Aea 
MhGAmcr.Acc. 

MJiG Ausfsn Acc. 

M&GFarE>rt'n 
(Accum. Dnita)- 
MJkG Trustee. 

(Acc am. Unto) 
dwriTd July 8- 
PensnJSxJuly]- 
M&G Cars. Grith 
H&GConv. Inc. 

Oyde General 
(Accum 



(Accum- Units) 129 9 3L2| +0JJ 452 

606 

htepelieaBi Units Admin. Ltd* (gKx) 

cntl Fmintaia SL. ttanehet&ar. 001-2308689 

aax Pal lean Units 1503 52.71+03] 653 

855 

9 *4 Perpetual Unit Trust MngmL* (a) 
J-SJea. Hart SL-HenUy on Thame*. 0*8126808 

anFpeturtGp.Gth |7fl.O 025] 1 500 

Piccadilly Unit T. Mgrs. Ltd.* (aKbl 

^zd. CopitoU Avenue. EX*3. 01-6280903 

tro Extra I octane g6 1 Z75I I IBM 

SaYlncomc A Growth-. P43 263) | 170 

1X41 

lLnFntMio Fund Managers Ltd.* 

J-fJlO Charterhouse Sq_ DC1M OJU. 01-261 06*4 
ySpmtfciuiCrotol — B5.« 389rt-0J| 651 

+"2 Growth with Xnc — W46 49irf -o3 9.12 
07c Private Portfolio — 126.4 295 .. .71 430 

^ateulvFtntlja |S4 1 505 +81) 436 

7 « Practical InresL Co. Ltd.*(yXc) 
Europe He. Wld. Tr. Centre. EX 01-623 0808- 

T'SpracdcaLJuIy 9 11088 118 1J ..—I 339 

I ^Areum. Pmti — ■ — . |l40.7 152.71 1. M9 

bMFnwinrial Life Inv. Co. Ltd.* 

jfggg. BhbtppnECA 01-3*70533 


Capital 

Fln'cta] See. Fd 

I overt meat Tn. 
(ilEp’iai GUlHL 
inJonanGth. Fd. — 
toUS Glh. Fd. 
General Units 
High Yield Units- 
Income 


293* +0JI 252 

603 -03 225 

2X1 -Q-TJ AH 

7K5 -O.fl X52 

686 — 04 865 

.9 72.7 -63 037 

.9 325 +0 456 

■ 389 +00| 72* 

SXsS+SJl 959 


Scothlts Securities Ltd.* 


Scotyleld.i 

Scotcrowth 


Scotfiuxfe 


35JMI+D31 335 

381 896 

40J +03 431 

375 +02 451 

2233 +03 1X3 

37.* 759 

♦-Scot. Ex. Cth. 052.0 199J ..._. 254 

♦•Scott. Ex. Yld. — -Bnsj 13871 ....4 668 

■Prices at July S. Next nib day July 28 

J. Henry Schroder Vtagg & Ox Ltd.* 


120,Cheapsidr. EC2. 
Capital July 15 
(Accuol Uniat 
Income July 13— 
(Accum. Units). — 
General July 0. 
(Accum. Units) 
Europe July 8. 
(Accum. Units) 

Pn'n Chty, Jn. 24 
•Spec. Kl July 8 
'Recovcfy July a 


01-3*28252 
UM-Uf 3351 X26 
ox? -a3 335 

+« 8Sj 833 
13iS+0jf 832 

475a 460 

5531 460 

343] 267 

38H 267 

11231 ..... 451 
107.4] ..... 425 
533.33 845 


National GrnupV UKg> 

33 Norwich 8, EC4 01-831 8212 

Comm Con* pi 6 3404 -071 435 

Gaa lad. A Power— Ml 40.2* +03 4.01 

lur. Second Gen — HI <7 4a -12 438 

Not. Consolidated.. 57 8 40 7a 430 

Natural Bea'raa — 573 6X6 -02 450 

Nufila H.7 373 -05 5 60 

Security First 522 Sfc-lM 5.44 

Shamrock. f«6 4934 — <L9| 459 

Stewart Unit Tst. Managers Ltd. (a) 

48 Charlotte Stu BcSubunSb EH2 4HW. 

031-226 3271 


Standard Unto* — [50.0 S41| f 270 

Stewart BriUah Capital Fand 

•Sumdardt Hit 9MJ+05I 431 

Next daaltns July U. ‘Next deaUng July 22. 

Son Alliance Fund Mngt- Lid. 

Sun AlllaareTlic . Hcroham 0403 6* 14 X 

—Exempt Equity T(|U0.D 136.0] | 4.75 

72-00. GatohnuM Rd. Aylesbury. 0396 3041 

9Thc Family Fd. J6X8 85.71 | 361 

■Prices on July B. Next tub. day An*. 13. 


18 Canyncc Hand. Brtunl. 

Income Da July ft [73 3 77 

Da Acc July 9 1150 129 

Capital Die. July 9 Ml tfl 
Da Ac-. July u 
Exempt Die. Ju II 
Da Acc. Jn 11 
Lar-AlhDo. J rtr II 
□a Acc. June 11 
Canynee Fd JulyB 

DuAcc.JulvH .. 
latEarnFd July 9 
Da Are; July 9 


02723=41 

77 6J . .. 7 45 

129 S 745 

CO e .. 421 

114 31 ... 4 21 

Cl 51 4 61 

ICO.C] ... . 4.03 

U* . . 406 

70 Cl ... 406 

65.9 493 

739 433 

1850 ... 916 

1894 ... . 5 16 


Tyndall Nat. and Comm.* 

lurjhs. July 9 11046 104.4 

Da Acc. July 9 11280 1340 

cap- Di*. July o m.o 952 
Da Arc. July U (105.0 lu75| 


TSB Unit TsL Managers Ltd.* (y) 

21, Chantry Way, Andrew, Haitv (DM C21RS 

(hlTSB General B84 3031+02] 416 

ibi Da Accum (351 3531+0.11 416 

TSSScaUisfa Rk2 5631 -0 j] 811 

(hi Da Accum. — _p3 2 56.1] -DJ] 531 


Ulster Bank* (a) 
Waring Street, Bdlmt. 
(b)UIxtcr Growth [284 


Target TsL Mngrs. Ltd-WaMg) 


1 Proline Units 1 

HJgh Income | 


67*| -Oj] 


"For !jdc gmnpi funds only. 

Scottish Equitable Fnd. Mgr*. Ltd.* 

28 Bt. Awhnwa So. Edlnbureh. 001-408 B10X 

Income Unto— B45 30H >151 638 

Accum. Unto &43 Shg-XO] 630 

Prieea at July 8 Next rah (by July 18 


T-B. Breams BMso. EC4A 1EU. 91-3*2 0777. 
72-80 Gatehouse Rd. Aylesbury 03M 5MX 
Tarert era sumer— 12X8 233 -811 7.09 

TMprt Financial—. 165 so.o -Z0 447 

Target Equity 262 28.0a) —06 632 

Tarns Ex Julr 18 - 125.0 1295 -XS 5.91 

ODa Ace. Units 1492 1546 -23 495 

Target Growth 223 236 +02 433 

Target InU 262 . 281 811 

Da Tiin v. Unto — 266 28* 2.11 

Tame ln«. D2 221 -03 264 

Tp. PN6 July 18 _ 1076 - 11X6 -4J 561 

TgLlnc 165 17.6 -81 670 

Target Prof 1X4 122 1435 


DZC3K31 
3(151+0.1] 484 


Unit Trust Account & MgmL Lid. 
58 Mine lac Lane. BC3M3DJ1 OI-S3-1U51 

Friars Use. Fund ~~|9X0 960id 7IW 

Grew Winchester... 151 165u! 7.13 

GLWnher.Orsens^XSO Mltf ..... 741 

Wider Gnh Fnd_ 2X4 226 4.95 

Do. Accum. — |ffi3 23.7] -4.95 

Wleler Growth Fund 

Unit Tst. Acc. & MgnL Ltd. 

58 Mincing Lone. EC3 M3DX 01-G23 -ISM 

Income Urdu 12X4 22U I 495' 

Accum Unto ^5 23.7] | 455 


' IWIrace P«e . Tunhridga Wt31«. KL 0882 22271 rartrM al f. 

1 BLBrhlKbUta B6.7' .3821 (-566 GartmpPe HBM Jlburagera* 

-•' - BL Balance# MJ ;3M J 498 X Sl. Mary Axe. EC3A8BP. 01-2833531 

: BL Capital* 097 5x3 1 565 BritiahTrust- 1313 384 t 462 

BLnTutor 125.4 27.4- -I 1812 Ki^hTnr^eTOt "feXO 364+8^ 1228 

•Price* on July 0. Next dealing July 18. (ZKAerseosTBL- 056 27^ +«4 2-61 


INSURANCE, PROPERTY, BONDS 


t REGIONAL MARKETS • Abbey Life Annnnce Ox Ltd. 

Following the mreger last year at U K. Block exrhangM, ■ selection rtilhegharo Chorehyord, BW M4M BUL 

prices previously shown under regional headings is presented below with quotations Era ItyninA— g56 2721 -0.* — 

on London. Irish issues, most « which are not officially listed In Loo don. aroSSlS&jnL QB ' S a ^ _04) “ 

shown. separately and with prices as on the Irish exchange. Profx-rty Act. _ __ 

Albany hiv.20p[ 14 l | Gardner 0+)^.. 60 I ( ’ , . -“3-0*1 - 

Ash Spinning. . 37 |. | GralgShip El. 430 Shiloh Spinn-J^ 22 -1 Iwffil.roFuto “■ 

8ertain-........_j U j | Houi Sle&b fOpj J { J SindalliWm.j_) 43 


1 I I 

The City of Westminster Assur. Sac.* Hambro life Assurance Limited * Life A Equity Assurance* 

Ringrtead Borne. 8 White Bone Road. 7.01dtorkLane.Londoa.WL «90031 1 Olympic Wy. Wmkw. Mx. UABBNB Ol-flOE 8878 


Albany biv. 20p 14 .... 

Ash Spinning.. 37 — 

Bertnm. M .. . 

Brady iG.i'A'.. 47 .... 

8ril wtr.Krt.50p 020 
Clover Croft.—.. 35 
CraigARoceEI. 310 .... 


e less? sraac: 

„ ElUafcMcHdi 1 .. 

RATE. 1 SsSST^op. 


Gardner (L.)^.- 60 

GralgShip. £L. 430 

Holism SlMKh Mp 8 ...» 
Higsons Brew.. 81 ..... 

L06T.SUn.tl_ 120, 

Holtfios.iSSp.. US 

Kteeo-e-Ze.-_. 24 


Ringat+ad Bouae, 8 

Crcydoa CR02JA. 0846044 OFlxcd lot. F8 1D67 

First Unll July 1 1713 746] | — Hambro Equity... 1148 

VFouxth Unit 555 — JTcpely™ U6f 

Prtty Uas. July l[*S.l 47jJ — Managed Cap 1026 

Managed Acc—... 1156 
, Pen.ftnp.Cap 136.2 

The City of Wuriuster Ass. Ca lid.* Sg-gy ^-- JfSJ 

Rlnguesd House, 8 White Horae Road. Pen. Man. Ace 1573 

Croydon, CRD 2J A. . 0840044 *P»nFJ. Oap__ I860 


It July 1 [7X1 746] I — Hambro 1 

SSSS3 


Alliance Cas (fill 


Lovell's Ship £1-1 130 I I CamrfliP J l_ 1.109 


EvanaPVldOp 

Fife Forge 
Finlay rkc S*- 
fTOrtSRecdSIp. 
Gardiner 8 Sous 


30 .. NUm. Goldsmith 82 

57 P.SLA.— 35 

36 Pearce (C.H-1-. 60 

16 Peel Mills 16 

47 ...... Richards lop.. 9 

16 BobbCoicdoaSp • » 

88 Stoera 12*H> — • 7 

11 -Ij Sheffield Brick- £60 
SheO. Refrshml. 145 


dondalkin . — 
Concrete Prods. . 
Good body (£H _ 
Helton lHIdga.j 
Irish Dlsllllera. 
Irish Wire 

JaPflh raa.~aaa.-i 

Sunbe am — — —. 
Unldare I- 


n 49 i_. 

rods. : 55 . ._. 
itll- -38 .... 
idgsj 30 

Uera. 62 

40 

—J — 50 ..._ 

n 

- 64 


New life business 


Sums a.isured by Equity and Society's new biislness fnr the 
tjaw Ufe.j\j46nrancc Society in the half year, has exceeded previous 
5K months to June- SO, 1975, jrcords by a wide margin. Ne-t 
totalled £4 53m. acainsl £347ro. in of reassurance!, annual premiums 
Ihe same 1974 period and JEhOtim, secured totalled £901,000. an m- 
tor all 1974 crease of El per cent., and sums 

' Annual premiums were £7.4m, “Jf™* t0 £27 ' 6m - up 

(15.0m. and £13.9m.) and single 111 pcr ccnL - . 

premiums £4. Om. (£;i.4m. and Accelerating demand for me 
ETjm.l— both including aiuiuitj’ National Mutual's house purchase 
business. scheme has contributed to this 

National Mutual Life Assurance big increase in new business. 


is the Eurobond market 
rational? 

it might be hard to swallow but it could pay 
‘Ijorrowere in the Eurobond market to borrow in 
the most expensive currency and for investors 
to choose bonds with the lowest immediate yield.] 

How the Fed was 
converted to monetarism 

| Much economic theory is translated into policy just 
l- because it -is fashionable. Was this the case in 
| America? The. rise of monetarism in Federal Reserve 
j policy is traced. 


P+n a. Selective 
Pena. Security. 

Pena. Managed. 

Albany Life Asia ranee Co. Ltd. 

31. Old BurUuKtaa SL. W.l. 01-4375982 

BCTtLManey Fd.__.J9S6 
*Da Accum. ___. 96.7 

VKtjuity Fuad 1M.7 

*Da Accum. 12X8 

TProparty Fund — 95.0. 

VDa Accum. 96.0 

VFixed lot Pd W.B 

9 Do. Accum. — 981 
Wplolnv. FU-^_ 112S ■ 

TDo. Accum — 1136 
GTd. Mena. Pen. 96.7 

Da Accum. 97.9 

Prop. Pen. Fond— 963 

Do. Accum — 976 

FI a InL Pen 982 

Da Accum — — — BJ 
Wpielnv. p™_ U6.7 
Da Accum 1182 ■ 124 


SeLInv. 

Second Sel 140 

♦Secure ReL 290 

Gilt Fuad 245 

Equity Ftind. 165 

*3eposU Food 18X5 

pSelecU veAn.FU. . |U5 


aSerure ReL- 
Gilt Fuad 


Wert. MV July 1 [42 0 

Landbk.Juwl — S 
Speculator J uly 1 . S4.I 
+PX.UAFd.Juiy 1 1320 
investors OpL Ud. 1032 
4> Equity Fund [3L7 


— life Assar. Co. of PennsylvanU 


1 _ 3*42 New Brad 

'■■"I ara-htiii_i.. 


801(1 


“ Second Managed Fond * 

— Perf nance Jalyl.J 1166 J — -1 — 

— Balance JuJyl- — D173 12361 — J _ 

. — — G-UKdJolyl 1 mo | — 1 — 


Com m e r cial Union Group 
SLUriea-s.Xlhulerahaa.DC3. ■ 
' Variable AnuAc.ua I 32-16 

Da Annuity Uta ... | 1228 


•Pen.- FJ. Acc — 113.7 
•Pen. as. Cap. — 108.4 
•Pen. BU. Acc.— 1103.0 . 

Harvest Assurance Group* T 1& . D ... A 

«9. Church SL-llaldrtrac. Kent 062258081. 

Annuity Ula-_ | 1282 I | — S12,LaadrahaUa..BC3IM7LS. 

Managed Fda. (4571 4360] .. ..J — MlLCl^dJulyl_r X30025 


01-493 8385. 

I 1 - 


Do. Accum (U82 • 1244) — J — 

AMJEV life Assurance Ltd.* 

IFMlin Udp, Briihieo. 029331617 

Triad Man aged pCSJ. 11X2] +0.8) — 


- Atlantic Assurance Col • 

See under Property Growth Aaa. 

Barclays -Life Assnr. Co. Ltd. 
aaBBomford Rd, E.7. 01-toBUIl 

Barely b racU.— -.[826 t7A\ -.--J — 

- -• - Current unit value July O 


Confederatinn Life Insurance Co. 
120, Begoit SL, W1R6AY 01-437D040 




need Fund. 

Personal Pan Fd 


Equity Pro. Fund. 
Fixed Ini Fra Fd 
Managed Pen. Fd. 
Property Pen . Fd. 
•Protected la PoL 


OpL4Eq. July 10- 

Hearts of Oak Benefit Society oi*.4 gw Jly ip . 

J££ B 3Si“&f2 n * _ „ o*-® 7 8S:1 K iiTm 

Hearts of Oak 12*.4 3U| ] — 0pL4DnFdJufciffl 

Hill Samuel Life Assnr. Ltd. 

NLA Tower, AddiccwnbelUUCrqy. 0L0W4335 •Pen^PaFU. Jr.15 
Hill 8 Prop. Unit — [128-4 126.41 ....-I - 

ODo. Man. Unit llllj 117 « I — •Pen.Dp.Fa Jy.l. 

Da Money Fd. — _|lfi22 187.71 .--J — 

.Imperial Life Ass. Co. of Canada 

imperial Home. Gufldfonl 71=55 H & G GlWpV 

SI ^® To ^ H u i ' EC3R8B ^ ' 

The Individual Life Ins. Ca Ltd.* fBSfitj&nt" US.4 “I " 

Indtvkfaal Hse_ 45, South SL. Eartbmrne. Da 77-60 July I0„ HL1 

BNZ14UT Eamboarae 38711 Da 81-86 J uly 10„ 1141 741 .. 

14191 iKLl V — a DJ- fl— f.. (A kflfl 733 

124.1 ” 

, _ 1146 .. 

116.0-0-4 — 


794 -LI — 
BJ -lflf — 
18.7 +01 — 
SlS -27 — 
14.4 +0.1 — 


Norwich Union Insurance Group 

P0 Box 4. Norwich NR13NG. 000322200 

Nor MnFd July B__|U48 13L4] — 

Nor EqFd July 9.. 1763 18S.U — 

NcrPrFdJuly B„. 988 1»3 — 

Nor Fk In July 9... 99.7 1849] — 

Nor Uni June 19— U89 | — 

OakBfe Assurance Ltd.* 

48 Windsor Road, Slough. TeLSSOIB 

OakUfe Man. Fd. (1186 124.9] .\ - 

Phoenix Assurance Ca, Ltd. 

•axing William SL.EC4P4HR. 014QOB078 

•WldLAmcd Bd ...J77.4 8X6] ) - 

Kb'rPhAsa. Junes 483 — 

£3>'rJPxJETdJIiQr 20 ]5U 53.7| j — 

Prop. Equity A life Ass. Ca* 

llfl. Crawford Street. WIH2AS, 01-4880857 

Rbt SUk Prop Bd 145.7 ...... — 

Do.Man.Bd. 69.7 — 

Bo. Equity Bd. 7U _... — 

Da Fx. Mur. Bd. Fd. 11X9 — 

Da BeL At- Ser.’ll 976 — 

Property Growth Assnr. Ca LbL* 

Ill Wertstfnrtar Bridge Rd 01-8280381 

Property Growth <_l 1466 I - 


Sinter Walker Insurance Ca Ltd. 

38UxhndceRd.W12. 01-749 31 IX 

Selected Ufa Fd ^7.7 7X7| | — 

San Life of Canada (U.K.) Ltd. 

28 4Cocks]wrSt..S1VlY5BII 01-9305400 

Maple Leaf JTjr.9 | 1257 I I — 

Persnl.Pn.Fd... — .| 1252 | ._...[ — 

Target Life Assurance Ca Ltd. 


Target Han. Gatehouse Rd. .-Vries bure. 
Bucks. AyteanuyriSBl 

Man. FluuHne..— .134 8 89 § 

Man. Fund Acc 54.1 99 5 

Prop. Fd Inc 89.9 _.9S-5 

Prop. Fd. Acc. 193.0 

Prop Fd Inv. „ 996 _ 

Fixed InL Fd. Inc. 96JS 1023 

Dap. Fd. Acc. Inc. 95 J 1004 

Ref. Plan Ac. Pen. 50.6 54« -21 

Hri J’lanCapFen. 456 49.8 -1.91 


IC&01594X 


3a = 


Brandts Ltd. 

38.FtoahurehSL.DCX 
Ba M btsil* — |B0J 


014B86388 
«6] 1 9.10 


1272 — BN214UT KasibourueM 

123 9 --- — Fixed InL Unto 

1189 —— — Equity Units. _ 

W.l — — • Property Units 

*5-54 — Managed Units 

• Mniin'Fund 

• K.&&. Gill Bond 

CorahiU Insurance Ca Ltd.* eas Cotl Sc.b 

32,CornM],E.Ci " 01-8285410 

g^WnelJSi 5 * “ |=| = fefc 

Mn.-^SAd June 1711176 IZU) 1 — ’ el alernaUcnri 

+Fareign Fjtd-JnL 

Crescent life Asa Co. Ltd. " • Foreign qr- 

Brayiricfc Hack, Mdnhd, Berks. MdnhdMGS5 lnvcsfniel,t Ann**** life Assnr.* 


1243 +06 - 
99.7 -1.9 — 
1184 .... — 
1166 -0.8 — 


119.2 +M — 
183.9 +04 
97 J -12 — 

97.6 -25 — 
102.6 -2D — 
943 -22 - 
1176 -13 — 

1124 . — — 

118 J — 


InL Bds. July 10. 
Fen. Pen. July 11. 
Property July 10- 


Magna Assurance Company Ltd. 

.IB, Ch eqo era Sq., Uxbridge, Middx. B21B1 

_ BoridlnKSocBd.. — I 18&3 I 1 — 

_ MagnaMra. Fd_— | U81 | ( - 


oral 
Nrt.P.G 
nd. — 

Fund 

Shenley Money _ 

•Retire Annuity 

•Irnmed. Annty. . , . 

■Atlantic Assurance 

All VTther Ac. UUJ956 1M.6] 

•AllWatherCap.- 93 9 98.1 * 

Vlnv.Fd.UU U66 r 

Pensira Fd. Ufa — 3M0 . a 

Conv. Pens. Fd. 1836 - i 

Han. Pens. Fd 1032 

Prop. Bens. Pd 183.4 

Prudential Pensions Limited* 

BoIbornBars. EC1N2NH. 01-4050322 


, Equity Fd June I8.J14.71 15J6] — 

■ — | — FlxedlnL JuneI8[£lL41 lin — 

1 — Prop. Bd. June 18. (17.07 17jMH — 


Daulfltenatfanol Life Ins. Ca Ud. 
2 Breams Bldgs London EC* 1YV. 01-405 0«7. 
Tulip Invest Fd (1836 V»J\ 1 — 

Trident Life Assurance Co. Ltd.* 

Benalade House, Gloucester. IM523SS41 

Trident Han. Fd. ._ [105.6 1112f — 

Trident Gr JdnFd _ 11125 124.9 — 

Trident Prop Fd.. J0J.4 U31 — 

Trident Eqty. Fd 931 876 — 

Trident HTd.Fd.hl82 ll&J ~ 

Tn dent Money FdLllOJ.d 1085 ... — 

Trldcnl Fisc al Fd 11005 X0t>5 — 

Trident Bd JIy.10 K7.0 50.0 — 

GiUKdc.-d,_ J»2 -oil .... — 

(Ash value lor £100 premium. 


Tyndall Group* 

18, Canyngr Road, Bristol 
3-w*wFdJunclB...j 94 8 
Da Pn. June 19 | 185.0 


Mnfrs. life tnsnr. Co. (Uil Ltd.* 
P.O. Bra 31. Sterensge. 0(88 5810L 
Msnulile Inv. Bd — p7.7 29.1] ] — 


Cres. Pin’d Inv. Fd-|556 - 596] -06] — 


I’^wsA n Life Assurance Ca 

naiSjth SL, Patten Bsc, Herts. PJtoSUB 

Growth Fd July 1—1 410 ( I — 

ReCmLFd.JuneS| 1843 I — -1 — ■ 


8. Deverenx Court, WC2. 
Lion Eqnily Fnd — I 
Lion Eqty. Fd Ac.) 
Lion Prop. Fdnd._l 
Xian Hlen Yld 1 


Cannon Assurance Ltd.*. 

1 Olympic Wy. Wembley. «A0 0NB. 0^902 B338 

“ IMJM £3133 -DJ4J — 

ntj-Unlt 732 — 

ec.Bitfd- Unit 951 -3 — 

Exec. Equity Unit .767 -fl — . 

Exec. Fw. Unit... 969 

current unll value July. I*. , 

Balance Brad Ml SMQa-DJi^ _ 

Equity Bond— ®7 -« — 


Crusader Insurance Ca Ltd. xlSSSSvid 

BewriugBldcs, Tower PL. EC3. 01-8588031 Lion Eq|y. Pen “ 

ca prop July B J5X4 5725 I — Lion Pnp Fen 

Li® High YJi FBI 
„ Lira iTed GthJd. 


— Merchant Investors Assurance? . 


Conv. Den F d— — 
Money MrkL B. 
Mer lin. Man. Fd. 


— PorUoLo Fond J96.70 


. — - 125. High Street, Croydon. 

Z Crav. Dep Fd - 1182 

Money MrkL B 114.7 

.... - jjer.liiv. Man. Fd 85 D 

Mer. Inv. Pw.r.l.. 305.7 

Eqnily Bcno 47.7 

Prop Pens.. — 187 7 

Man. Plus 939 

M Equity Pena — 1226 

,, Conv. Dep. Pens.-. 187.7 

01-0288253 Mon. MkL Pens. _ 119.8 

■ I 468 


Eagle Star Inw/Midbnid Ass. Lito Mi* cap Fd|444 Sfl “"j - Htt 

Irish Assn ranee Ca Ltd. ^ 

EsgltfWdUs.ls-.IB 7 356] +02 1 696 1XiFtalwS , naa 01^288253 Mra jS^^d So.B 

Blue CFd J ulylO— B3.7 566] I 460 

iWaife W :z: SB NEL Pensions Lid. 

W P Ifm Proa PM M«.l| 4 5B Mlllco Crart, DorUng. Surrey. 


lili 


Capital Life Assurance* 

Cmirtra Eta. Chapel Ash Wun. 0802 28511. 
Sqy lav. July 8 1 02969 | 1 — 

Chrthse. Japhet life Ass. Ca Ltd.* . 
X PXmaVtr Row, EC4. 014483980 

Energy Band* BU .274+041 — 

BS2 2&6| +0.« — 

Managed Bds. U3B — • 

Equity Bds. W .4 320] +0 .2] — 


Kine & Shoxsen Ltd. _ _ 

Growth * Ste. life Ass. Sot Ud* vtoci&ie* *Wri?bl & 

United Reuse. W.1X 01-2298168 Next ant. day July lk . 

fierihie Fortune— | 0006 I — A ~ cm Brads.- tuCr liart -....] - New Zealand Ins. Ca (UJt) Ltd 

S^SklS*A?:k76 M 4 ~ t:wt Scc Ed - ^- 7 W-yBA WarriarSq. Southend ■ 0702B2S5S 

g* s Super Fund. ” 71668 j — Langham Ufe Assurance Ca Ltd Kiwi Keyinr poz.0 1052\ -26j — 

’ UlgdriRML.FinrtatiySq,EC3. 014088881 

Guardian Royal Exchange stotoih ®6 «-7l . — j — NPI Pensions Manasement Lid 

Rflyri Exchange. EC3 «-M3 7107 2JS ZZ - 01- ? 34!M 

^Slzrj Z WisplSPiManFdgfa. 

I Hi : ! 


Gill Brads 

GovL See. Bd.. 


NeJor Arc. Unto 167.8 713 

. Nelex Capital BX6 54fl 

1 Next xubocriptlra day Ju 


Reliance Mutual 

Tunbridge Wells, Kent 08922371 

ReL Prop Bds. 114X1 _ | ... _[ _ 

Royal Insurance Group 

X North John SL, Liverpool. 0512388022 

Jtori Shield Fd — 189.9 95J] +0 J] — 

Save A Prosper Group 

+ Gt. Helen's, London. EC3. 91-5881717 

•Bold Inv. Fd— 1916 96.71 -031 — 

—Prop. Fds 106.4 112.1 +D 4] — 

•Deposit Fd. 1044 1098 +0^4 — 

Equity Pen. Fd 1023 - 107.7 ♦051 — 

—Prop. Pea. Fd... 128.9 1273 1 — 

JCompy Pen. Fd_[1272 1534] . .] — 

•Price* on June 5. —June 25. —June 0 
^Weekly ValuHiras. t Price monthly 

Savegmard Assurance Limited* 

Swan Court. Petersfidd, Urals, rtrsfld. 3281 
I avsmnt Fund |M4 99.B| f — 

Schroder Life Gronp* 

16SI.ltsixraverBSL.WCS. ■ 01-8303883 

Fixed InLFd July 711040 U9fl I — 

Flex. Fd.July3-.-K3 92.5J | — 

•Equity Fd JlyA 18 "" 1 1 

Do. Second Senes 

StoFUCJUaulL.-iiia* i3o.n - k — * 

•Pen. Fnd. ACC. —.1130.8 H76| I — 

Fd Jly 6 ft76 1S2.11 - 

. Fd. June 27^.|H.9 102.1] I — 

Scot. Widows’ Fnd. A life Ass. Soc. 

9. SL Andrew's Sq. Edinburgh EDS 3 YD 
Invert. Hy. July U.. {257.7 265.4] | — 


Equity Fd June 19. 
Brad FU June ID. 
Prop Fd June 19. 
ril'd Bd June 19 .. 
Fraf. Bd June IB . 
DepcvjlFd June 19 
Ov3-wy Fd Jn 27. 
O'seosin FdJulB 
Per. Pen. Fd Juki.. 
3-wy ltsn. Pn. Jly I 
EqutoPnFd July l. 
BondPn Fd J uly 1 
Prop Pn Fd July 1 


Vanbrugh Ufe Assurance* - 

41-43 Maddox SL. Ldn. W1R OLA 01-1334023 

MraigedFd 1948 9941 +0 a — 

Equity Fd 11272 133 f +0.4 — 

Fixed Interest Fd-fllO fc U65j +1.0 — 

Property Fd IM3.6 I09ll — 

Managed Crah Fd|l002 Iflifl . ... — 

Welfare Insurance Co. Ltd.* 

The Len*. Fottertcne. Kent. 030357333 

a Growth Bd- l 119 5 I I — 

emp( Flex .Fd 
•Exempt Prop.Fd 
•ExpLfnv.Tst Fd 
Flexible FUnd 
Inv. Trust Fd. . 

Moneymaker Fd. 

Property Fund... 


_ Windsor Ufe Assar. Ca Ltd. 


Sl. High Street. Windsor. !«.«..+ 

Life Inv. Plans »5.9 4831 1 — 

Future Asnd Gth. kari.3 (b)30.d — 

RecAssd Pens.... 00.74 I. I — 

Flex. Inv. Growtbfcs 4 183 « 


l ithe international monetary. 
Isituation 

i Why has Germany, been so successful ‘ in to fight ' 

' -against inflation ? What is the Bundeshank’s yiew of the 
(outlook for the world? Dr Emminger,"Depiity'G'ovempr 
1 of the Deutsche Bundesbank, provides some answers. 

THE BANKER 

"Can be ordered through bookttzlb price 70 p ofdirect 
Hfrom Brtckeh" House, Cannon Street, EC4P 4BY. Price 90p. 

I JULY ISSUE ON SALE NOW 


CTT THE LATEST 




FT INDEX and 

- Business News Summary 
&om LONDON 

, : <m Oi -246 8026 

j;;; asd^ow ftom BIRMGHAM - 

. , . . . . in co-opaiaUoa.'wiQs 


OFFSHORE AND OVERSEAS FUNDS 


AOuiuty JHanagement Ca Ltd. 

pa: Bra ssta HnnUmv Beramdn. - - 
Altony Fund Ltd. —)$C&B6 <^B| — 

Autranan Selection Fnnd N.V. 

30 Bed lira Court, EC34 


Next ran. toy July 


J.-*- 


Bamqoe Brnzellee Lambert 
g.feRde ti JtitcnreB MOO, MttoL 

nLVMucraiBF — HB7 _ 9781 +« 3.« 

HettaFuudLF (L929 X9W +3 868 

RrataCgpiLF 13>M LOT — *4 Cra 

Bk. of London A S. America Ltd. 

4060, Qua Victoria Sl. EC4. Oi-aw 8882 

AlrandcFiind IUSS7-01 I _■» I — 

Net nut value July 7 , 

Barclays Unicorn InL (Ch. Is.) Ltd. 

Church 9L.SL Heller. Jersey. 83M 35511 

Jeri«yGsy. Over. K».« 45 Art] „....] 1160 


Charterhsose Japfaet. 

X Psaeniorter Bow. EC4 . . 01 -£<83899 

Adtropn [rani-90. 3ZSA 7.86 

Alllv crbx. D»J1I 56.« . — 605 

Foodnk DKS7B 3SS0+8JB 6J8 

Ffmdis DU2UB rf 6.90 

HUprao USHU6 ttri+458 1« 

GcsLO'BcauSw.F.jqSJD 4930| ^ 30 

CornhO) Ins. (Gnernsey) Kid. 

P.O. Bra T57. SL Peter Port. Ouerraqr 
. XnLMan-FdJnJS — (1596 15X5] 1 _ . 

Darling Management Ltd. 

15. Brat SL Srdacy. KLS.W, AufMU 

Darting Fund |ASX4S X34j-fiJHl 6.90 


Barclays Unicorn InL IL O. Han) lid. 
aaVjctoieSLDo^**.!-®^ _ “««*■ 

^Dnlwra Aart. EkL. jf^-f -i-J J# 

-Da AuxL Mla Mi 20g -0-<] 26 

Da of Man TrastM46 BJid J-g 
Do. Mto* Mufeaipil M-fl — I 


Bridge Management Ltd. 

P.6. Bra 908, Grand Cayuum. Cennan la. 
Nthcubrah] JnlyX-| lD3ti I --•I- ~ 
P.O. Box. N4713. Narnau, IflP, Bahama*. 

tflOTn-Fd. July 9_fU6S3ta VH 1 -L» 

Bntterfldd Management Ca Ltd. 

P.O. Bat ISO, Unman, Bermuda. 

SBeB aar.: Jf 

Pritea at June 9- ***** auh. day July la 

Capital international SjL 
35. -Bm da Cradricr. 1201 Ceoqra 
CS Internationa] Management Ltd. 
P.0. Bra DBA HamUttn, Beromda. 

USSMJ6 1 — 

™| 9S9 
...J 152. 



Free World Fund Ltd. 

Butterfield Bide. HmnlTrra. Bermuda. 
NAVJuneSO 1 USOS962 | J — 

G.T. Bermuda Ltd. 

Bt of Bermnda Frrat SL Hamits, Bmda. 

a^SssiJrWtr\=i a 


Keyselex Mngt Jersey Lid. 

FO Bra 98. Sl Heller. JcQO-.rEtq 01-008 WTO 


Samuel Montagu Ldn, Agta. 

1 14 (Hd Broad SLELCt O1-588 M04 

*a^H 

TAnchcr'B’ Unto 
T Anchor Wall Sl. 

TDo. AuaL Jers. ~U9J 2271 1 — 

'Da Wall st.da._psj sail I 345 

Anchor AasL MU62 06»-a.07 4.14 

Next sab. date fTnes. twed. -Frt. 

Mi n i ay . Johnstone (Inv. Advise r\ 

103, Hope SLQiMCaw.CS. 041-S1S5S1 

-HopeSLFd. 1 USS20.74 1 ._...! — 

*M array Fund — J USS6.92 t | — 

-NAV June ». *NAV June 30. 

Neglt SLA. 

10a. Boalevwd Royal, LaxembaunL 
NAVJaly4TS 1 USJ961 | J — 

Neglt Ltd. 

Bank of Bramnda Bides, Haudltoa Bnuda. 
NAV July 175 | 553 | ,.„.j — 

Old Court Fund Mngrs. Ltd 

PC'. 56, X. J nil anj CL. Guernsey . 048128331 

OC Eqty F. June 30}«S.2 qoi| | S20 

OCTnc.FdJuty 1 ,.tU94 126S • 7.90 


Fra ad ex SvJriJJMI ...-J 2.70 

Keyaelralnl’l E725 ^68-866 US 

Fonselex Europe - fiftx20^37 3A 

Keywl« Europe- E444 .461 — .. 269 

japan Glh. Fund— USS11J5 — 

Keyselex Jaran _ £665 673 — 

Ctmiral Assets — 002.44 +083] — 


Sl:::: 1% 


Delta Group 

•P.O. Bra M47, Nassau. Bahtoaa 
Delta D.Fd. July a. [Vg*71 
Delta 1 nv. July 8— [BS X16 U 

Ddta Unit July 8..|706 74! 


top of each" month. 


Delta Unit July 8..P04 785] A — 

Dreyfus Intercontinental Ear. Fd. 

P.O. Bra >0712. Nassau. Bahamas. 

NAV July 8 \SCSOM lUfl { - ’ 

Ebor Bfauugcment (Jersey) 

37 Broad EL SL Rebcr, Jersey (B34 20501 

OantlCiB. [D31 DEL* —061 224 

Channel! eland— M6 9XO — IJ 3.99 

Jay. FnL July 10«]ti49 llM -Z] 968 

EnrMyndieat Group 

Euroualon Lex. F _Q344 16MJ J 496 

Finance Uniai — |SSJ 345|....^] 522 

Acmts It M. tobsehiJd t Sou Ud 
CS 4358, HBl Saniuri A Ca Ltd 828 8011 

F. A C- MgmL Ltd. Inv. Advisers 

1-2, Laurence Ptontney BUL B04X DBA. 

01-833 4880 

■ CeulyFd JulyS— J IBS3J0 ) J 

Fidelity Mgmt. A Res. (Bdo) Ltd. 

' P.O. Bra 870, Bannltra, Bermnda 
Fidelity InL Fund—] USSU09 ._..J — 
Fidelity Pac. Fd_ USS2327 +821 — 

Fidelib> World Fd_ USSM.48 *8« — 

FideHiy Ster. Fds. — — 

Serins A (Into 1) 1279 _ 

SoiraBiPtoiflO- *364 -2BZ — 

FXRJS.T. Managers lid. 

38. Queen SlSL Belle-. Jcfxy. OS3423SBB 

First latnl — JOJtffl BA67J J — 


ffln Samuel & Ca (Guernsey) Ltd. 

8 Idem Sl, SL Peter Pan. Gvenutr- Cl. 

■ Guernsey TB U036 . UB6j +06] 367 

H1U Samuel Overseas Fnnd SJL 

37 Bon Kotre-Damc. loxaubeurC 

Nav. JnneSO. 1075-1 US$1465 | 1 — 

International Pacific Inv. Mngt Ltd. 
, P.O. Bra 107, sa. Pitt SL £ydoey. Ant 
javtfiu Eqaitj- TdjAfUL L<M . — j 569 

Japan A Far Eastern Secs. Man, 
Connaught Centra PO Box 580, Hong Roof 
Japan&FEJnneSO.tBXSUi — | ,| 268 


in»g & Shaun Mgrs. (Jersey) Ltd. 

8 Church SL SL Hdier J*y. CJ. 033435511 

NGUt FbndiJrayJ 0867 10A4M JUDO 

Newt subl day July 28 


Klein wart Benson Ldn. Agfa 

20, FactauRb SLAC3. 01-8238000. 


EurinvesL tin. F. 
Guernsey tea — . 

Da Accum. 

1 marital la Lira — 

KBIntnl.F)! 

KB Japan Fd 

Signet Bermuda — 
Unit Dm 


. U85 +3 563 

156 496 2 m 

0.9 57J 2.0 

’SSI B-ZJ; 2.67 

USO048 +DJM 269 

US5UL16 -01C 109 

U8S4JI 170 

BGIJH 2191 964 


Lamnt Investment Mngt LUL 

8, SL GeoKE a 5L Braglro, loW- 00244082. 

Lnmont ItnX Ine.. — BS 8 232! ] 868 

Lament Idl Gib — p2.7 56Ja| 


r::" -7.W 


Jardlne Fleming A Ca Ltd. 

•Oh Floor. C onnaught Centre. Hon£ Kras 

hkISKS Uojds- BIl - (C.L) U/T Mgrs. 

j£«SSsi5v't^ r: P.O^Bcr 193. SL Hdier. Jersey. 083427501 

Jardinc Phlp.Tst.. . OJSS1L40 ..... — Uoyrii T jl O'seas ..{512 566] +14] 113 

NAV.Mny 30*. Eqttre. US53967. Mil (W*e< ttj Jmly li 
- *Jnne 15. TJune 30. 


Jersey Inti. Fuad Maugemcnt Ltd. * * ® ■ 

23. ffiB SlrewL SL Heller. Jersey, . 0S3432Z71 ^®- TD ^ fR,U ' EC31,ff8 ^ 

llTlnlGCi Fd 1 SU20 1+01*1 122 rop n u _JM 44} 

(Accum. Unit*) — 162.4 1046] _... f4 67 

„ _ Gold Ex. July 0 IBM 63 18241 ..... ~ 

Jersey Svgs. Bt Unit Tst. Mgrs. Ltd. Aitimic July 16., *16«2 19W tile - 
-ax New Street. SLBeller.Jeraer- 05M 30331 Au * U ‘ Cen -- fulj '?ri!j^2, — 

JAB Huto.-~-.W18 ltoDd-50f 443 -Cayman*. 

Prices an July » ■ Next ub. a*y July 23. 

Hour Jaf. Mngt. Ltd feKh) 

Kemp-Gee Management Jersey Ltd. ao.Virt«vlaSL.»«*laB,laM. 08M48S0 

0. Church Street. Sl to ler.Jmey. On L 355 11 P«Hie 12256 U3ti I — . 

Kanp-G*e Capital -ffe-f ’ 5*7] -0.7] _ IbL In«aneT*t KO — J 760 

Kcn^GccIaco«ntj47S — * aOH. Growth |S5 SS ~«4 — 


OClnc.FdJuIy I U9.S ]26 6 
InL Fnd. June 16. 99.7 1D6.I 
OCamCaFdCp Jn 30(912 986 


Save & Prosper lntenfadloiutl Ltd. 
37. Broad SLSLtoi a-, Jersey O53420S01 

InLGr.FdJulyM BU5569 621] ,. ( — 

Dl.FDJuly M___miS62 39H I — 

J'dneJFEKluly lipUSZJl ■ 2UK I 

SeproJuly S |usffla ]]M I — 

Dealings Me® day. ^Dealings Wed. 

J. Henry Scfaroder Wagg A Ca' Ltd. 

im.Cheapslde. KC2. 01-5884000 

CheapSFd July 111 DSH166 1-0621 369 
Trafalgar May 31 ■■ I WSSttS — 

A5ianPdJuly34.|tR1213 I24q ,„..| 627 

Singer & FMcdlander Ldn. Agents 

20. Cannon SLBC4. O1-348UM0 

ij+kMocdt [W ixa 20J3M I 666 

Tokyo TsL Jt30 T jSj40“ .... J 136 

sut# Walker. Ins. Ca (C.L) Ltd. 

P.O. Bra 121. SL Peter port Gureusqr. 
WoridWideJuly 11,.| 602 | | 380 

Slater Walker (Jersey) 

2-d Church SLSLHdler. Jersey. 053437381 

Growth Invert- g 2*0 3b* ... 1 3.08 

lattiFd Wb iig : Int 


Target Trust Mgrs. (Cayman) Ltd. 

P.O. Bra DO, Grand Cayman. Cay men Is. 

TgL Offshore Cay. 110 632 0 6651-400 — 

tCeyman 5 Value an July 16 

Next rub. day July 23. 

Tokyo Pacific Holdings N.V. 

lnllmis Mraaccmnit Co. MV, Corarao. 

NAV per share July 14 USS3L44 

Tokyo Pacific Hldgs. (Seaboard! N.V. 
Inlimli Uaiulcmnil Ca N.V. Cura cao. 

NAV per share July 14 USSS293. 

Triumph Oceanic ink Fnd. Mgrs. 

a.'ChBichSLSL Heller. Jersey. 050435511 

In tern at ton b! Fnd .099 314] . . .1 59# 

•As at July 11. Next sub. day July 18. 

Tyndail Gronp* (C72 322-11 - 

Hamilton, Bermuda. & SL Hdlu. Jarcy. 

O'seraDls. July 8.. (USil]5 123^1 6.M 

O'reas Acc. JuivD L*SSL53 1 62 ..... 6 DO 

O (SCI Did. July 0 1715 755a: ..... 600 

OiSLCtAN.JnlyB. C9.45 10.00 6.30 

P-vray Ini. June 19 USS227 — 

Ipt. Man. Fd Jn. 271912 958] — 

United States TsL Inti. Adr. Co, 

14. Rue AWrinfier, Luacmbnirfi. 

TJA Trust lav. Fnd.] LSS13.03 !+SJ)6t D.« 
Net asset value July 1-5- 

S. G. Warburg A Ca Ltd. 

30. Gresham Street Ed 01-6004555 

CMTLtd Jnne2fl - >£30-02 10 JQ ■ — 

Inv. Bond July 14. U55865 -G.03 — . 

Energy InL July 14. 1 11^329 +DJJ7 — 

rirrti^LSFcUidO I USS762 — 

TUT Ltd. July 10.]m.74 ILK] — a 

World Wide Grawtfa Management^ J 

10a, Beulevmd Royal, Luxembourg. 

World Wide Gib. Fd.| USS1261 J [ — ■ 


NOTES 


Prices do net include S premium. ' where 
srallrable. and ore m pence unless otherwise 
itncSed. Yields allow (or oil buying apqutt. 
a Ottered prl res include all expenses b Tcdjy 's 
price), c Yield hosed on oUrr price, 
d Ertimmsri. g DlBtnbutltn ire* of UK. taxes, 
x Offered price inelndeB all cxprascs except 


_ Jersey Energy Tst I 
— Value oq July U 


If "Wnl 2$ 

J3 U4fl I 100 

Next dealing July 21. 


capital gains. unless Indicated bn e. f Guernsey 
yield. % Suspended. X tangle premium 
insurance bonds. - 


> 


r, . 


1 
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90=« Sarinss3pe < Sa-75& n - 
94?i Eich^jpciffret — 

72.1 Treasury Pipe 1976ft _ 
c ? rieiartfpelfflSK— - 
OTj Trrasary 10 %pe 197K}.. 
SB 7 ! nriasuryHii* 19178- 

S6% Electric 3pei4-7J 

96% Treasury UijpcTJE _ 
54 T _ - 

Tnnsprt4pe TS-77 — 
9Q>’ Treasury 9pc ISTBtJ — 

95% Treasury IOhpc TSt— 
79 Exchequer 5pe*iMBft- 

94.1 Treasury liigpc TBS— 

TrsisuryOpc T83 

«j% Electric-ftpc 74-79 

96 Treason: Wtjpe’W?— 
Etatriejtar 7S-7S — 
Treasury flpcIHBJ* — 
Tresarr 91^* , aiR« _ 
Treasury 3ljpf 77-83 
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[Treasure 3%K! "381 — 

DoSue-aSot: 

:TnastHyI2pcl983*t- . 
FarducSipt 838%. 
Treasury Bjpc "Mag. 
FumfiacGijpe TB87tt _ 
jTreasurvTijpe SS48#_ 



ttBANKS AND HIRE PURCHASE 

®* ? Lir| Stack | Mn |*-"| S* |ctoRrt|llE 

22 


BUILDING I NDUSTRY— Con tinned 


DRAPER? AND STORES — Continued 


327 e (Transport 3pe 7538 — 
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75 % 

.56 

"971; 

541. 

751 . 




.5% 

-?-z 

■& 


53 % 

415s 

401; 

541, 


S«.*4 

26% 


<3 

■sc?; 


5>% 

g* 

■57 

33 


Over Fifteen Years 


rwL'ury&lxKBOg- 
FundngKrtc'SrBltt- 
Treasury 12l»pe 'Kttt— 
KuaducBpc UBSti — 

Treasury SpcYfe 

Gas 3pe 9086 

Tnasary IZitpc Ifitt 
TreasiuyOpeBMftt.- 

RedpSpc 1966-96 

Tressarr I3Upc 317 tt* 
Treasury ®»pc lfl97tt_ 
Treawry ftpe ■9588% 
Trea»ry9%pe 189%-- 
rJSifiiig3^pC , BM<^. 
Treasury totB-OSC 
Treasure 5%pc1l8-I 


-■-1 

27% 


13% 


43% (TrcarerylSpeTM 

Ui 

Ccnsds4pe I 

5'jrUwi3*rpeJ?— 1 
Ccnr.Sijpc'aiAft... 


1165 

1057 

13.71 

1154 

Il321 

18.99 

0358 

my* 

■ 934 

fM.02 

13.49 

13.05 

23.70 

1167 

13.76 

1351 

1338 


1113 
12.01 
10 .64 ™ 
71 M 52 
£71% 

1253 32| 
12.40 g 
13.83 “ 
1239 M3 

13.72 24 

11.72 *H 
13.94 M 
nts "285 
n.74 
14.96 


[AljaceneFLlOO 
(Allen Haney £L_ 
ADied Irish 
| Anglo Cental — 
ArtnilhnotL.£l„ 

UuL&NZ£l— 
£ZH,|BHkAns53.125 
22 % Irv ffj prtoiim rn 
jig [BtlreUndU — 

,, 18% Bt Lfllini AIO- 
180 BUeoniiUIOei- 
po Bk.W5W.SA2 
(104 BaukSnttaBda 
£20% Bankers y.YJIO. 


22!, 

tc% 

22-V 


14.07 

13.61 

13.47 

14.09 

113.76 

14.06 


. TrcMirySpefiBAR • 2 

14% (Consols 2%oe j li 

[TYeaurrStpe -I U 

"INTERNATIONAL BANK 

S3 ICpcSio*— -KL 67% j | 7.62 

91% 3p< Slock 197# 1 t 97 H* &24 


■r?i- 

39% 


ci 1 , 


C U’l 

:-5% 

2} 

Si 


a.--; 


.Ot 

21?, 


2?i- 

101 % 


£0% 
a 7 

w 

£5 

& 

6M; 

71 

17% 


fcW; 

73-4 

5PI; 

•'<5 

*30% 


15% 

S2% 

64-% 

7t> 

93 


‘CORPORATION LOANS 


EunaTian B%pc TM1 _ 
BmloiS^pcTS-TT 
Esifa 5UpeT5-77_ 

G LC.fiipc I9i6— 

DoTaPt 19TJ 

DalLtpe'S: 


Here j%pe"7M0.. 

fCTDOOlTl 


Lh'cmnl Tpc 76-T: 

Du Wipe 'SD-8 1 

DaSi^je Irred — 

Lot Grn. Ojpc *33-78- 

Da 0% pc *8485 

Lrc.fipe 73-78 

Do 51^ 77-81 

D?5itfcS-S) 

Da5%pc'8&87 


Do&ljpr ‘88-flO 

Da3pc1BAft. 

? MdL6% pc 7 5-T7 — — 

Do Ape 1080 

Neccastieffjpe '7860- 
Wuraick E0;% 1S80 


% 


72% 

86% 

g" 

81 

87 

71% 

61b ! 

59 

57*d 

21 

73 % 

891; 

99% 


COMMONWEALTH A AFRICAN LOANS 






•=% 


39m 

76U 

0 &I 3 

i> 

sS 

714 

68 % 

59% 

62 % 

62 

24 


58*4 


Anst-Opc 74-76 

“Da 5>aic 75-78 

“Do 5%pc77-W 

“Do 5i;DC 8182 

“Esst.Air.S6pc 77-83. 

"JanacaTJ* TB-78 

“Kenya 5pe*?882 

“\Z4pcU7B-78 

“DoSpc’iMB 

"rHxTJ.'pr ’83-86 

'Nth. mcL 6pc 7881 — 

•Nyasa6pc7B81 

*Sth. Air 5%S 74-78- 

‘DoSitfeTMl 

£h. PJic<12»ipc 63-70. . 

I , c.4!:pc'B741. 

Do «pc 738L 

Taa;ti5%pfTMl.. 


95% 

33% 


m 

.B- 

2 s 

at 

S ' 2 

32 

55 

69*4 


+l%jl0.M 
7.03 


+% 


+% 


-% 


6J6 

7.03 

7.92 
1302 

722 
7.71 
1152 
15 m 

756 

1L80 

£90 

7.93 
SOS 

10.93 

12-12 

1454 

7.08 

7J4 

10.72 

12.79 


1308 £31 

ao% 

1X96 U3 

133 

12 55 

9 

1X89 

25 

3304 11 

*2 

13 53 A 

U 310 

M 

_ 51 

22 

_ 163 

62 

29 

13 

_ 78 

33 

_ 160 

55 

21g 

5a 

12.C ^ 

3 

23 


300 

250. 

118 

1238 85 

-10 

1X93 240 

78 

1X78 85 

32 

1001 65 

30 

1X98 126 

30 

13.58 265 

94 

12.97 33 

18 

13-95 38 

10 

1203 £88 

£55 

— 130 

39 

1210 305 

122 

3X35 £89 

£46 


12.04 £81 
12.73 45 

22.95 XS 
13.41 72 
1350 275 

405 
1245 282 
12.98 108 

12.95 58% 
13.08 510 


6.401 

674 

729 

8.18 

951 

8.60 

8^ 

5-08 

17-88 

|L45 

iao3 

azs 

1 552 
\IU3 


925 


56% 
1255 ^ 

ggf. 

14.77 68 
1459 
14.731 18 
1179 35 

gS 1 ™ 


i 

45 

14 

95 

170 


Bartlaysfl 

|Bata(Ednrd}_ 
Bownng(C.T.L_ 
Brtm SupteyO 
Burst's Gimp— 
CaterRsdera- 
Cedar Hld8s.20p 
. Carol Aus.(SAll. 
£20% Can - rbkD3U04_ 
fl.7% ChiaHWLKrlOO 
ConnthtaBlpB—. 
CreA France FTS. 
Daves (C.R) 
QnraarD*?— 

F.C.Fiuaece 

RntRH. 10p__ 
DaWnta.7583 
Fraser Ans. I0p_ 
GerrardXatnl 

QbbllA) 

CUlettBn*.£l_, 
Geode ITtUryJp. 

Griwfi^S 

GuiimenPB 
Hamhros — 
HavtinlOp- 
Hill Sound. 

Da Warrants — 
'HacgSinzSZSL 


]Kuc6Sbax20p. 
EMawaiSJ 
iLkydaD 


Merc. Cretflt . 

DaSpcConr 1960. J 


, Da7%N»fiB._ 
£57t a DoJ0%%9398- 
14% iKisster Assets — 
80 htoLBkAustSAl. 
25 (Wat Com. Grp— 


105 

154 


Nat. West £1 

SdnudersQ 

-. SeeeanbeMCfl.. 
27 Ri*tw Walker— 

2 S 2 SmithSLAab 

1210 Sand 6 Chart £L 
Trade Der.5L50- 
TstBk. Air.SOc- 
(157 Dui^EteD — 

11 OUT 

£10% Welia Fargo H 

42 fWjntrusiaOp 


19 


1X4 

2J 

10* 

61 

195a 


*117 

•_ 

93 


£97 

+3 


XI 

If 

2X1 

290 



7J 


136 

60 

160 


Q25 

- 

X4 

— 


76 

_ 

7e 


378 

-5 

T9J 

ra- 

3 .; 

— 

€32 


Oil * 


?t 



48 


0*9.4 
Oh 16 



17 



320k 

+KJ 



53 

mmM 

027 


Q10 



re - 



20 


Q16 


S3 

_ 

220 


7% 



52 



576 

-10 

"If 


73 

— 

245 

+3 

31 

52 

7.7 

£28% 


QBSK 


30 

— 

268 

+11 

B3 

4 .; 

41 

65 

52 


$20 

2] 

1 

4.S 

61 


8.4 

X2 

5J 

235 

383 


69 


53 


18ft 


tlX2 

X< 

an 

22 

225 



144 



93 


33ft 


tl 

15 


6J 

770 

-5 

(014 


iS 


£32% 

-% 


— 

?< 



£22% 

10 

£26 


Qll 

— 

4.0 

— 


09.7 


11 


133ft 


42.1 

24 

6J 

8.6 

15 

30 

+ 2 " 

$43 

61 

X3 

ni 

9.7 

5 


105 

— 

323 

— 

31 


7 6~ 


10.6 


760 


48.7 


72 


44 


6.6 

— 

5J 



328 


6.7 



81 



U 


35^4 

4J 

67 

5i 

51 


6.7 

— 

If 


142 


784 


77 



195 

+3 

28.4 

— 

53 



3%ft 


R46.7 

3.0 

: 

Xi 

ts 



142 

— 

6.- 

— 

800 










234 

+3 

"B 

_ 

75 


72 




86 



2 20 


64 


45 


44 


170 1 



177 



55 

+3 

14 7 



Xi 



102 


12.8 



4 f 



230 

+11 

69 

6.0 

41 

53 

29 

-4-2 

16% 

6 

1X2 

ft 

22 

+1 

*45 

42 

i 

3.7 

£76 


ff 

70 

liZi 



107a! 




40 



258 

+11 

008 

43 

6.4 

6.f 

£76 

+1 

Q7% 

15 0 

not 



£75 

+2 

Qlfl? 

15 C 

elil 


38 


109 

22 

11,1 

XI 

243 

-5 

«23% 


33 



60 

+3 

18 

55 

57 

5‘ 

228 

+11 

8 

50 

5.4 

5.J 

360 


8.7 


17 


240 


hi? 7 



85 



70 

+L 

71 



11 6 



55 


hl4 5 


10? 



46fM 


32% 

ft 

41 

ft 

S 

310 

-2 

F 

ft 

65 

4.7 

80 

ft" 

20 


16.4 

15 

[?’ 

4.0 

£34% 

56 


ar 

ft 

17 

833 

ft 


Hire Purchase, etc. 


1248 

13.10 

1179 

12.90 


10 

11 

33 

12 

10 


BriLDefatSerJOp. 

Cattle’sfHdgDIl^i 

CieB'ereFr.lOO- 

LfankOSnUOp 

LoiScoLnnJOp. 
Pm. FlnaadaL. 
St^CrefitlDp— 
Wagon Frnai ce— 


12 

21 

£83 

59 

18 

76 

20 

23 


-1 


+2 


-1 


W 

‘W 

17 

15.9 

15.9 

6 


4 6 

L0 — 


10 .li 


IS 70 
li 1451 5.91 
2.9 83 
12.9 


ITllO.O 


8.9] 


14.94 


t5«a 

T5% 

1*0 

2‘» 




3i 

55% 

5C% 

85 

44 

92 

9 

il 


LOANS (MlBCeL) 


A ir>c. 5lL 5pc'SB8B 

Alcan in%pc 88M 

"FnUpfOl 

Dalipc 1979 

lCrU8^°tLafl2-97 — 

Dc.9palE7. 

Da9%pcl875 


+% 


Do Mae -cum 

■aTet. Water 3pc 'B‘— 

l'£JLC9pe 1382 

DaisiihonlWrals..— - 
lltnnxorTpeTS-iB — 

FOREIGN BONDS & RAILS 


£43% 


64% 

2 - 

96 

22 

70 

69 

831; 


+% 


+% 


+% 


11.83 

I15J4 

13.65 

1431 

11452 

9.85 

9.91 

1059 

1437 

1289 

113.11 


8.49 


14.73 

1628 

1426 

14.69 

14.97 

1338 

1820 

14.71 

1533 

1635 

1£J5 

1269 


L; ;h "tits 


Stack 


117 


f,r: 

'ii?s 

*3 




Berlln-VipcAss.-. 

Chdeau Slued 

Goman Yng.-ftpe. 
Greek Tpc -Ass 

ope 23 Sub. Ass. 

4(X Mired Ass. 

Kung.'SIAss 

Icel3ad6%pc'BM8. 
Irdand 7%pe 81-83. 
DnOVpc 91-86 - - 
IspandpcTOAss— 

EcfprRMB 

|Pcto ,\ss3pc 

rRusnaian tpcCs- 
S73J; sai.WithAkrrls. 
555 [TuricBpc 1891. — 
75 iTnna^jpc 1994— 
62 . jl'raTnay 6%pc 


Price 

I 


+ «r 


12 
27 
99 
. 96 

195 

70 
65 
40 
25 
50 

71 
69 

135 

59 

137 

10% 

$75 

$95 

DM76 

71 




Dir. 

Grets 


Red. 

Yield 


B- 

P 

.4% 

2 

I 

a 

4 

6 

3 


571 

0.46 


M3* 

i486 

GL7 

10.49 

1455 

1358 

1526 


33.84 

L84* 


Ti 

49 
17 

108 

•114 

103 

64 

30 

57 

58 
124 

50 
60 

150 

15 

146 

43 

S 

140 

121 

135 

30 

236 

100 

285 

75 

59% 

235 

67 

265 

71% 

132 


BEERS, WINES AND SPIRITS 


9 

73 

37 

30 

17 

22 

23 
42 
22 
30 
65% 

, 10 
HO 
20 

24 

25 

I 

73 

17 

53 

75 

"8 

115 


{BaiidfHugilSp- 


iGIeniiv 


'Allied Brev 


iBuckky's Brew. 


CaKraU.Wl.. 
City Lee. M_ 

ClarkiMathew). 

Distillers 50p.--. 


Gcoiall Whit— 


(Gnluess 

]HWirdDi5t.20p. 

flnvajfccdoB 


ScottiNewSOp- 

reach'd DisJ50p_ 

f nfflnrin 


n%u£i — 
(Whitbread’A*. 
Walr. Dudley 


65 

+2 


20 

7.1 

45 


31 

44 

13 


11 

74 

6.5 

91 

+1% 

T48 

72 

62 

102 

gl02 

T06 

34 

7.7 

92 

+2 

71 

4.4 

60 



106 

24 

6fl 

30 

+1 

3.7 

4J 

43 

57 

+1 

10.6 

ft 

74 

ram 


101 

ft 

71 

123 

-i 

13. 2 

20 

4,1 

42 


7.6 

1.1 

7.0 

42 


16.1 

b21 

14.7 

140 

+1 

10 

24 

56 

12 


20./ 

17 

m 

137 


13% 

30 

30 

30 


— - 

— 

— 

33 


138 

21 

1?4 

54 

+i 

8.3 

25 

6.0 

132ri 

+3 

111 

ft 

iJO 

114 

721 

23 

74 

92 


235 

22 

7.9 

26 

-1 

68 

24 

10J 

236 

+1 

♦88 

3J 

2f 

100 


14 

32 

54 

265 


95 

1.1 

55 

40 


92 

Xf 

Xf 

54 

+% 

12 

li 

60 

220 

164 

23 

5.1 

66 

257 

-3 

h9.1 

120 

30 

qL6 

53 

XO 

58% a! 

-1 

Ui 

7.7 

118 


175 

•23| 

5.7| 


10.7 
191 
132 
10.9 
■ 58 


6 

<t> 

19 S 

5lj 


7-«H 


9'0( 


3^ 




8.67 

9.47 

1056 

5.73 


I'.S S DM Prices exclude inv. 5 premium 

AMERICANS 


• iiT3 
riyh Ijt? 


Stock 


|+ «r| Dh. 


Gnai I Or 


20t; 


i:;r 

li' 


41.-. 


20% 

217; 

I' 

:cu 


.. if 

ssp 

.'r-h 1 1 

r ' 


1?*-I5i5 
U ' — 




|.\£A 

ASFK0anr.V M 

I.Vaoa; SI 

AiscLSpnncSPi— 

'Drier riilTlsSi — 

?dlS Howell U — 

Eta ix Carp. S5 

'EeSh-SrcdS 

Crag. For. S01E% 
SrusnwickCrpLg .. 
Eurnn eta Carp $5 

t’Essaso 

[C.PC.Sfc 

C-irtwruiidiin) S3 -. 
|'.‘jrncrt.'rpS2%— . 

-Jicrjalbril 

Champian lot lnc~ 
Chase Mlrtn $125... 
I'htMiroinh SI — 


ClunsIcrWi — 

CiiitcrpSA 

■'sly Inv. 51 3 

DoCm.PrfBSl_— 

•.VfeateP.Sl 

ICalr JwkSl 

(Cat Illinois SIO — 


1-iL 
2ol, 

S«i ; 

r?% jCcnt Gil 15 

*7 !CiwaCeU.S5 


Wj 


14% 


i5U.i«65p 


i.aiKrinstns.w'i 
i'ciIit- R ammer S3. 
EoUm Crp. 5050. — 

Es-.aST- 

FmsieaeTireg 


M [ n53{F!StClnea£Oj5_ 




10% 


ir% 

> a-A (1 

I K% 
Ik 


FlueTCarp. S%. 
FcrHMotfirSS; — 
IV.T1 AraTrans. S%_ 

Gcn. ElreLSS; 

GiOclleSl 

HtuctocU S150 

Hutton IE.F.IS1 — 

17o .101% I.EALCnp-SS 

_*5 1 4C mccT'Oll-RSh 

InLHld«.Cp5I—. 
listSn.Gatls.SI — 
I li.lnicpatiannln 

KaiWAl.Ps 

Urns! Han. USS750. 

Merck. 

Mc'LtyncbSL33*] 
-TiTTpoa IJPIUS 515 . 
CiisSIer.S3% 


■=9 


-■7*a 


: c -7:s 


-.tap 

W'a 

650n 

«:op 

# 


85tj 

rou 

10' 


21% hlweas-lll S3 125 _ 


.van 

■=3% 


Piain -Central 

:i?srier Gats USSS. . 
JPcnN'.V.CemSS.. 

; 3i«p RcliaaceS025 

VlOplFftnivdSa 

f35p|7Lcbdsn MrrlLSI% 


/0;« 

':c% 

11% 

>?F 


;^Sp 


7i»=p 

{& 

lfr’4 

I?.?? 


FbIiRFJSII. — 

Slic’IOtlSI.- 

Sias;eriS10i 

SrerTyRandSUO- 
iuihbSl 

rstfiac.si% 


lip : iTafron.l'SSUP) 






15% 

“15F 

757p 

:-s 

;j0p 

3’i 

le% 


TmafoSS 2a — 

[TrTJiumaicaSl — 

Ud Steel S3U 

in? s:. . 

Voice Inds-SO-M _ 
WmJocrlhs J3% — 

jXcroT Corp $1 

pimsCorp 25c — 


2% 

+% 

80c 

$49 

5% 

. 38 

-% 

SX75 

lSb 


SX40 

' 38% 

-1 

41%c 

15-U 


84c 

30% 

+% 

sxao 

26% 

663p 

A 

$200 

20c 

10% 

-% 

40c 

77% 

+i% 

60c 

36^4 

-1% 

$X46 

S? 

-% 

$214 

• SMs 


SL70 

833p 

+M) 

52c 

at 

-% 

$100 

5X00 

a 


$220 

SX36 


-4 

LS140 

636p 

66c 

13 

-% 

$2 

225 4 

-% 

68c 

22% 

- 1 % 

$200 

31 

-% 

P-20 

gi 


$200 



SX80 

lS^i 

-% 

5X00 

22 

-% 

SX60 


■ 1 

$1.80 

SXOO 

14% 

-% 

$L10 

19 

+>4 

90c 


-% 

40c 

30 

■ 24% 


552-40 

$180 

36 

-% 

5X60 

22% 

-% 

5X50 

26% 

-% 

5X40 


+% 

52c 



$70 


-1% 

$248 

860 p 

-13 

s51c 

22 % 


25c 

* 

27%» 

-4 

85c 

$120 

5X72 

58% 

-% 

SLAB 

14 

+% 

60c 

48 

-% 

51 HO 

21% 


$720 

32% 

+% 

SX72 

13®jp 

+7 


13 7 i 

+% 

8flc 

175. 


Z23fc 

439p 

-16 

440c 

17 

-% 

5X12 

17 

-% 

64c 

340p 

+4 

45X19 

39 

-1 

5200 

115* 

-% 

40c 

.337, 


76c 

25% 

-% 

84c 

SS 

-S 

SL20 

40c 

20% 

+% 

$2 

, 699p 
43% 

*6 

-% 

59c 

$280 

11% 

-% 

90c 

. 26% 

-% 



■*% 

5120 

51 

25% 

-% 

s60c 


YTd 

Of* 


66 
92 
23 
65 
73% 
172 
76 

0.4 
23 
26 
33 


BUILDING INDUSTRY, TIMBER ft ROADS 


9.6 

03 

L7 

28 

23 

Z7 

L6 

3.4 

35 

1.3 


15 

43 


25 

17 
40 
44 
50 

18 

26 

67 
46 

68 
9 

35 

54 

31 

30 

48 

22 


*7 170 
13 1 16 


33 22i 
M 31 
05 63 

3.5 34 

H 39 

033 109 

2-9 68 

23 122 
L7 28 
28 152 

2-° 7TJ 

2.6 n 

05 23 
0.4 198 
2-2 66 


28 

L0 

L 9 

1.6 

4.4 


20 

17 
32 
29 

18 
30- 
15 
28, 
18 
28 
40 
95 
23 
63 
51% 
19 
55 
19 

7 

32 

38 


28 140 
18 64 


S.S. List Freedom 57% 4 based on $2.1915 per S3 

CANADIANS 

{SrOp FLMihtlrealE . — 

: 2 1 % Sk. NeraScOL S2 „ 

16% [ iO',5 Pd! Canada 25c. _ 

•KralTDOp 3j*t Valley!! - 

' T T0p Brwx,- - " 


•!0V 


I®'.; j ISA Can.impBk.S2 — 
1 r ■ ■ o-'i-Li’— d— 


S?d 1 c;cpl:-jwfcggAC3n.a- 
. 2?- 1 16% [KdlmacrS5._-_ 
.14* >EJ3p mudwnsBayB „ 
1 13% ne-18.OflG.SSj— 

I 16 ll= 3 CT!al OiU 

'* 53aJ ^s-tpjlcl NA Gas Si — 
■IP: 1>Vj lint Ni:lel Q 

9?a p b!^yF«JI 

4?3p PaciSeFUSl 

5-i2p|Prepin DcntJ 
* l%p|na«GasSl — . 
13% ilicAlwa — 

19 RwalBLOi 
3011 ISiairamCe CS1 — 

22% 1 TcrJtas 8 ic.SC 

tMp[TreCa3.Pipc33ls. 
j j75piBbitePj» .... . 


■V’SP 


*% 




. 21)2 

' 1 
-5 

96c 



- 32 

5X60 

— 

30U 

-£ 

S3.44 

— 

11 

-u 

10 c 


*58? 

10 S 

27%a 

-55 

-t 

*$100 
5X20 
86 c 
. 496 

— 

, 22 % 

-% 

SXOO 


465 p 

-35 

36c 


20 A 

-A 

SXfiO 



' 12 % 

+S 

60c 




-% 

SXZfi 



. 20 


80c 

_ 

6 Sg 

80e 



5X40 


11 


SXOO 


167 H 


80c 


S7Dp 

!£ 

:l! 

♦ 20 c 

— 

SXOO 


9 ? 

31%«2 

725p 

— £ 

$178 



80c 

SX40 

72c 


475p 

+5 

35c 

— 


?s, 


£1421. 

42 

52 

40 

26 

13 

90 

90 


2- 2 i£,5 

3- 3 102 

5 n 65 

4- 9 19t 4 

if 130 
3-6 uo 
M-4 127 

nl 22 

54 148 
3-f 18 
23 22 
22 % 

H » 
i 2 148 


L5 


, \!i. List Premium 579 fbaaed u J2JS43 per £) 
- - ^ - . ■ CwicniM lac tor 68388 188 S 88 )' 


I 3*12 


26 

32 
9 

30 

26 

64 

53 

12 

43 

£41% 

18 

18 

8 

23 

S’ 

10 

15 

12 

34 

33 
26 

35 


4 


38 

24 

11 

21 

9 

135 

9 

7% 

16 

23 

29 

10 

21- 

12 

a 

72 

19 

36 

15 

13 

58 

18 

60 

18. 

64 

26 

■ 

S 

15 

9 

7 


Aberdeen Const 
AberthnwCeBL— 
Allied Plant 5p_ 

Ang. Am. Asphlt 

Aral tage Sinks-. 
A-P. Cram I £1 _ 
Allas Stone— 

8CA»p 

BPBIwfs.50p__ 
DcApcCnrBOW 
BacnlCcns 

Bambereen 
Berner Grtn. 
BeecbwoodlOp— 
BenfiddtLaJp. 
Benfcrd SL 10p._ 
BcU8ms.20p — 
Blockleys^Op — 

RtnnrfMU Perm 

BreedoaLime 
Bmtd Plant Mp 
Bril Dredging — 
Brown Jksa 3Stf 
Brmmlce&Ca- 
BiyaatH<ddng_ 
Buraett&R . — 
Bnnu Ands'u 19p 
BartBauluaEI.- 
C. Hobqr'A' lOp . 
CalnderiGlOMp 

Carr (John 1 

CsiTOn 


it Road 
,Charles(Dll0p_ 
klufc&Fenn — 
iGraba Gp 10p_ 

(Can Crete 

ICnsUuR. 
(CatfHJl&i! 


(CroachlD.i . 
ICroueb Group — 

DevlG.l 

iDou gins Robe M. 
gW«GJa.50p 


12 

12 

13 

21. 

29 

6 

18 

19 

a 

40 

a 

Is 

a 

80 

22 

[£59 

21 

20 
18 

6 


a 

f* 

41 

65 

5 

8 

li 

a 


(FUCaBStr'cTH— 
IFTA-CousCB— 
FaircioaghtLi— 
FauvievEstlOp 
Feb. (IntuLj 10p- 

Da'A'Idp 

FoL Land & Bid- 
FiniaUtfeallOp 
FVndsPkr 10p_ 
FVandstGJUlOp 
French 

GslUfordtBl^- 
Cibbs D'dy A lOp 
CleesnilU.tlflp. 
GkmopW.&J. 


fep'RW- 

HaUrW.W.JlOp- 
Hants UP 
Hamson J lOp - 
Hawkins Dev. 5p. 

Hebcnl Bar 

(HencfstL'A lOp. 
Henderson (JW 
RewdeaSt 10p_ 
DaTpcCnv. 1S85 
HeywdWmSOp- 
BlggsfcBUI 

d A 

Da ball* 

Howard a utlOp. 

IJ3.C20P 

Ebstocfc Jobnsen . 
InL Paint El — 
IlnL Timber 
[Ireland Ernest. - 
)J3.Bddiiigs5p. 

panes IE. CL) 

UamarJj 
UisuiBnlkOSO. 

irussaHrcaaOp. 
usees SArd. 10a . 
UoridPi ro. Mp 

kUngeSJLFW. 

[LaUrgeOrg. 

L*rtgiJcfcnl*A'\ 
Latham Jw. 0 — 

LtwdmrlWpi 

Leadaflwsl) 10p 

L^tandPauu 

, Lille FJ C 

UnerC.MehlOp 
Ln don Brick—. 

LorelliY.J.) 

MtNell Group 
MattdJaney.. 
iWaJlinm rwmi J 


58 

76 

22 

63 

40 

135 

53 

20 

10M 

£74 

IS* 

19 

13 

30 


45 

W 

34 

63ri 

61xd 

31 
64 

6 

19 

45 
27 
18 
46ni 
15% 

165 

14 

13 
33 
56 
61 
27 
37 
19 
42xd 

203 

23ad 

56 

26 

25 
78 

46 
114 

21 

116 

68 

30 

10% 

153 

42 

15 

14 

19 

15 
9 

27 

21 “- 

14 

20 

28 
69a) 
13 
60 

47 
11 

43 
19 

Jh 

27 

127 

53 

* 3 * 

32 

23 

12 

U 

78 

64 

147 

77 

30 

16 
126 
100 
.80 

19 
UD 

13 

13 

20 
23 

£»% 

123*e 

U5xg 

7 

14 . 

26 
46 
15% 
46 
35 
40 

Iliad 

29 


+3 


+1 




+2- 


-1 


+5 


138 
20 
a . 
7.9 

15J 

7 

182 

93 

113. 


a 

73 

(04 

95 

93 

S' 

203 
133 
14 2 
85 
19.9 
6 


429% 

67 

69 

10.7 

11.1 

93 

10.8 

blO 

5.6 
hl43 
Q19 

12% 
8 2 
13% 
LL6 
136 
18 

V 

dlO 

17 

122 

17.1 

169 

218 

155 

105 

6% 

T33 

466 

«D3J 

cOJJ 

3.6 


2.7 9 2 6.2 
2.6105 54j 

6.8 5.2 Z9 
-19 43 12.0 
1215.2 8.6j 
16 82 12.41 
2.4132 43| 
0.9 143 123 
23 HOi 62 
32 95 - 
13 t 23 
2114.4 53 

4.9 92 3.4| 


1773 


m*k Lnr 

| Start 

Pries 

34 

15 

blinders 'HldgU 

26 

49 

30 

Uanndile 

43 

101 

24 


84 

92 

30 


74 

50 

27 

War«hatU(Rf«j_ 

48 

95 

23 

5Ut 4 Hassell— 

47 

44 

14 


14 

58 

35 


45 

53 

40 

S' 

rrf.^rwipij 

43 

30 

17 

9 


12 

55 

20 


37 

34 

13 


32 

53 

12 

Jtook(Ai 

27 

87 

32 

Hoadeni/l 

52 

48 

103 

21 

44 


26 

55 

22 

6 

1 kf>i < 'VI » 1 ',^1 

m 

40 

u 

KjrwertHote-- 

IB 

75 

46 

45 

17% 


70 

32 

68. 

26 


» 

8(1 

39 

Phoenix 11 mb®. 

.52 

51 

2B 


41 

79 

17 

SswiingsBra— 

13 

70 

Z9 

RJLC — 

55 . 

*91% 

29% 

j ;<TT« 1 f 

77*r 

n 

8 


9 

/2% 

25 


57 

77 

49 


72 

49 

30 

Bokssmt 

3 5 

14 

12 

1 ; . illl ■ ITiTTH 

52 

11 

11 


18 

80 

120 

29 

35 


66 

86 

15 

6 


6 

40 

10 

17 

16 


27 

26 

46 

26 

Smart (J.) Up — 

43 

13 

.5 

Son them Col ip. 

' 8 

96 

3.1 


69 

115 

50 

Sparrow G-W.20p 

99 

155 

UD 

Stoneware JDp— 

150 

40 

8 

27 

47 

19 

ki jfHil 

42 - 

267% 

2* 


324 

114 

60 

ittTEFTT : 1 

281 . 

226 

iWl 

TUbnryClgE] — 

176 

74% 

29 


65- 

144 

52 

Tnnl HhLBSJp- 

116 

70 

20 


54 

23 

10 

Veetls Stone Up. 

17 ri 

81 

40 


80 

22 

L5 


19 

31 

12 

IjT'I ‘^'IM 

19 

79 

13 

Waningttn 

WattaBfote - 

28 

107 

52 

95 

V5 

27 


29 

105 

63 

fettooBra 

70 

& 

.5 

fthariiagsto 

8 

12 

iWgbtel2^p* 

18 

19 

56 

7 

21 

Wiggins Caa TOp 

11 

35 

149 

37 

WinpeyiCra — 

112 


M S |cfr|S|l7K| 


1M115 

Ife 

i|l02 
0.| 95 18.41 

4 


42 

64 

69 

3.7 


£14% 

90% 


88 
48 
47 

£42% 
107 
67 
30% 

% 
•64 
45 
£91 
nTk 

S* 

53 
70 
4% 

44 

45 
66 

415 

n 

254 
469 
33 
302 
43 
ICO 
103 
_ ,488 
60j«?7 


37 

20 

54 

75. 

74 

197- 

64 

43 

13 

22 

102 


88 

49 

28 

24 

16 

» 

3 

15 


& 


9 

24 

a 

23 
3 

24 
Z2 

. 31 
1154 
6 

100 

|308 

a 

1118 

30 

42 

I 

8 

44 

32 

29 

88 

25 
14 

Si 

39 


MM S)i 
2.61 M S 

* 14J 4 « 

6.9 75 2.6 « 
14 167 64 54 
3.4105 43 73 

9.9 7J 22 58 

* 105 * 37- 

2219.8 35 Igz 
12 92B.6 47 
1212.4 691145 
03 24.7 60 
2.9M4* 

18% 
19 
82 
36 
38 

d lO 

140 

1 

*32|10.0| — 4® 
3.1 7J0 72 » 
17 24 J — « 
35 85 55 ^2 
12160 82 34 
15 58 69 IJ 
35 60 68 ^2 
19 260 16^4 
2210.4 67 232 
32135 32 * 
2J 102 52 16 
19 222 65." 

LSI,™ 

jTjm | 

111 92 15.4 Jg 
19 92 5.9 , 

55 26118^1 
3.0133 6 UD 
7.0 78 32 20% 

22108 64 49 

14120 69 
13 103 332 
1515.8 67 73 
18142 69 -g 
14 217 5.0 133 
12158-82 S 
5.0 38 64 

♦ a.o * 55 

12 115 123 46 
261 82 69 “ 

JWHI 

41 
nil 

CHEMICALS. PLASTICS 1 120 

631 ASI 664 




70 


14 7 

-2 

10.4 

-1 

114 


17 

-2 

9X 


6.1 


12 2- 

-b 

t7.9 


7.7 


d!5.4 

-1 

80 


dlOJ 

+1 

1X7 

...... 

16.1 


90 

...... 

4 

..a... 

*1X5 

•wean. 

9-2 

... 

22.4 

-1 

2X1- 



7.9 


178 

...... 

<H4X 


65 

...... 

130 

-1 

0X4 

...... 

B?J 



13X 


82% 


1X4 


70 



10 

+2 

073 


4 

Ml ... 

73 

...... 

d9X 

.m... 

K191 

... 

02.7 

+1 

107 


200 

...... 

35 



5 


10 

+2 

047 

...... 

1X9 

-2 

153 



dll 3 

-2 

163 

-% 

160 


n i 


d32% 

-l" 

JA 


11.5 


X9 


90 

-2- 

200 


X4 


123 

-i 

7% 

-1 

41 


ITS 

High Lnr 
16 


Stack 


Cptm(E)‘A’ — - 
v atyi 8 .. .. 
Vbtmo Fast. 10p 
ffade*“A r aip._ 

KaQatUaw 

Do. XV 

WaflukCaBp- 

WanfigttUHw. 

Wtarvensp 

Wtstfln PhmiOp- 

ffbarfsmiiap*. 

WiftasaTPartta. 


S% (Wooiwonh. 


Price 

+ * 

Dn 

Net 

20 


8.7 

48 

-1 

13 

45 


25.9 

' 16 . 

...... 

.7.7 

36 


73 

35 


73 

42 


25 

54 

-4 

133 

53 

+1 

85 

33 

4-1 

2X1 



1X8 

36 


150 

44 

+2 

15.8 


|Cr-|Si|rE 


3.4 

53 


18116.7 55 
4.1105 32 
32 69 5* 

3.0 14.9 
3 .9 72 

3.9 60 
35 92 
22 95 
* 125 
25 98 5.9 
33113 42 

1416.7 32 
10 4.2 372 


72 


ELECTRICAL AND RADIO 


AkaXVFLSB— 
Albright WHcon. 

Alglnflly fnfh 

AndaPKklOp— 
AH'dCoUoidffip. 
Anchor Chan. — 
BalifW.W.) 

Bayer AG. DH50. 
BlajifnPfaekes— 
BrentChewH 10p. 
BriL Berra! lOp. 
BritTsrPrdlOp 

Burrell 5n 

Carless CapeilOp 

raeaiiw 

'ihaG , gy7%%le. 

Da8%Cnv8D94- 


[Caalite ChanJOp 
tCoatrsBras.— 

Da-A'NV 

ICrodn InL lOp _ 
KryslalWe5p— 
tQiai on Basics- 

|cn Feed 

Fed Cheat 

Fiscal £J - 

HaiSeadOjIOp. 
Hhffl-WekhSOu. 
HoechSDM5— 
Holt Prtkts. lOp 
Imp. Cbm O — 

DaSWLD 

LmkrcChm. _ 
Lapartelnds.50p 

1C d- Yorks. E 

Norsk H.KrflO-. 

Plyw lOp 

Parer 

RmucaWm.lOp 

pfemriiilOp.—. 

SMtAg-fudLL! 
[Stewart PlaSks. 
[Storey Bra 


Ward! e(BC3L}10p 
WOitres Fra.30p. 
Yorks Chans — _ 


£11 

65 

152 

70 


£33% 

98 

65 


61a 

39 

£79 


IT 


62 

3 

37 

33 

48 

360 

22 S 

375 
19 
259 
43 
87 rd 
77 
415 
£51 
31 
8 
48 
61 
60 
189 
46 
40 

9% 

16 

89 


tJ 

a? 


50 

-1 

510 


14.9 

-1- 

13.6 


X9 

-1 

s? 



15.1 

+1 

2X4 


13.4 


. 12 


U5 

-4 

91 

+% 

»• 


6-1 


7.1 


71 

+% 

tl&0 


CO70 

13.4 

-1 

U 

48 

9.8 



60 



16.5 


r 

4-3 

1X1 

+1% 

3% 

+1 

14.1 

4-2 

99 


b26.8 


h99 


10.4 


2X6 

-i 

103 

+1 

16.6 

+1 

103 


140 


lib 


114 

+ 3 " 

id 


S 63| 671 & 
114 4jj 72 

164 !3 Tgs 
LI 63 57 
45 

83 3 Si 71 
3.6 85 
23 

♦ 7.B ♦ 
Z41L9 5.4 » 
116 32 93 
4.4 9.0 3.9 JZ 
55 £92 - W® 
42 f61 — 

65 4.6 52 18 
4.6 52 65 


•a 

,J S 


15 


451 63l 53 


28 


84 4.U 7.41, 


26 

28 

99 

53 

64 

70 

26 

14 


27 
122 

21|l&J5j 35|JS 
13175 69 1% 
17 88 85 1 
3.1 42122 
3.713.8 25 
3.9 55 69 
22 4.4112 
18135 53 
44 65 4.9 
E13125 
95 62 25 
2.7 93 5J 
22 9.9 7.0 

13 01 * 

4.4j 53| 61 

If 230 
If 72 7.7 72 
25 4513.4 67 
3.4113 40 £56 

14 8.4 75 ^ 
3.0114 42 Me 
10112 7.0 « 
1619.4 33 34 


AAEStafaOnig- 
AIE ed Insulatrs I 
AadRd eiitylQp. 
BSElOp^K 


SerikKsyiOp- 

BowtbcrpelOp— 

Ttr Pt^ trOlT lC iOp.' 

BXCC . 

tosekslOp— 

Blgn/A'WVSfrl, 

CasqiMIIdtvd. 

Chloride &p. 

Cries Bra. Mu-, 
OraetASsr-SZ, 
CayETtrauklOp 



3% tosritrea tOp— _ 
3 peirknzst'A'lOp. 

DimpiexSp 

. Donnrian.28p. 

65 Da‘A'20p 

12% DowtSagAH.^. 
12 Dreamland IDp— 
6>a DubtUerSp. 


ft 


6l {F.MT 5thi~- 
£66% DaSjtuS-1981. 
42 Elecrcooms lOp. 
13 ScctranicM. 

22 HeaBestritlOp. 

% as? 

21 Fare eO Elec. 20p. 

23 FidebirBadUp. 

51 GiC 

8 GohirulgUp. 

6 Highland EL 20p 

28% lanes Srond 

17 - I jnrmre Scott - _ 
29 LeeBefrig 

17 &LK Electric — , 


27 


A 

55 h'ewiuaii Laris - 
. 20 Nam3BdEl30(L 
|£59 Periring-aTflC 
46 PetbawHMglfip. 
£38Z 2 PhlEpBBa.56%. 
^ PMraLp.P130. 
32 Pifco Hides. 30p_ 
31 Da ‘A’ . 

39 PteseySOp 

-13% PressaeMp 
“ PjeHlAw 

RoroUea 
Bconan Bnts. aOp. 
Ratsfl«G8-10p- 
SngWWst50fL 
Schmes(GB)— 
Scott Haines) 
S*yCaY5Q 

SoojjdDifln f p 

Star wood 10p. 
Stnrli|G.ntfp 
Tdefoacu _ 

Da-AWVSp 

Trie Ben t*U 

rham Elect 

.Da ‘A’. 

20% [Th'rpeF.W. lOpf. 
* iQtn&ectrauc- 
CmlechlOp 


70 

8 

35 

120 

H 

13 

7 

13 

U 

50 

74 

75 


14% hjtd. Scientific— 


Ward t Gold 

West&rth See 
Weati 


Weringhouae— 
WHtwTh EL 5o_ 


Whittle Rg.aOp 
WigUltH.1 


32 
14 

33 
67 
28 
30- 
10 

116 
38 
14 
35 
96 
48 
' 39 
14 
33 

n 

100 

196 

194 


123 

117 


37 


032 

106 

14 

45 

4 

80 

65- 

40 

124 

14 

S' 

32 

48 

32 

16 

58 

30 

85 


£205 
115 
£56 
720 - 
42 

42 
73 

43 
300 

70 


S' 

165 
16 
900 
9 
17 
11 
38 
IB ' 
92 
156 
156 
23 
28 
96 
40 

m 

S' 

n 

48 

SB 



164 


4.4 


20 

+L 

2X4 

-1 

2X8 

-b 

171 


d7 

4-2 

1X2 

— 

JR 


9 


133 

.■rm 

34.9 


52.8 


dlO 



260 



21 


4X4 

+2 

323 

+2 

323 


+2% 

-b 

7.7 


26 

...... 

26 



b35 


19 


iff 

-1 


4-1 

•13 


3.4 

+1 

020 

+1 

16 


390 

4-1 

12.1 


103 


3 


Sdl3 



10 


dlL6 


8 


15.4 


113 


13.1 


19.1 


10.7 

4-1 

tSoo 

-15 

£ 


noj 

+1 

XI 


203 


14.7 

+11 

2X4 


22 


3 


203 


73 


120 


523 


QZ7 


29% 

-1 

, 7 ? 

-1 

193 


l/% 

46 

21 

+6 

21 


tll.2 


3.6 


593 


190 • 

-• - 1 - 

108 

-li 



63 


111 


200 

...... 

14.8 


13)19.7 4.9 
3WX2J 43, 
2523.7 23' 
4H 49 5.9 
zaiiol 67! 


39] 63 62 
ailOi 43. 

53 66 87 

£§103 -42 
Lqn.6 7 2 
*J 9.9 6 
27j 5.4 89 
32)112 43 
23)10.4 65 
zano 43 
6 

22143 48 
23 64 9.4 
4JJ 64 5.9 
4§ 64 69 
l3ll3 1L4 
181158 5.4 


24 65 9.6 
24 A€ 92 

24 83 8.0 
32 7.9 55 
13112 14.9 

25 4i 116 
135 75 

♦ 5.6 * 


38 44 98 
23 D2 41 
32 6-1 73 
4J 75 4.9 
22152 48 
(J5 2 3.8 7.9J 
« 120 4* 
1410.9 93 
3.9105 3.7 
120 
43 93 38 
♦ 95 * 

21143 5.0 
19 75185 
4.0 168 19 
47 36 38 
29 85| 61 


68 


33 6.8 
4 0113 

22 43105 
45 75 45 
45] 75 45 

85 72 
17.0 3.4 
26 132 42 
* 15 * 

23 7.8 87 
45 10.1 23 
3.9 4.6 8.4 
45 83 32 
16113 83 
11 122 110 


110 


iT’ 


83 55 
83 55 
73103 
52 62 


52 
75 

53 
95 
9.7 


86 

2711321 43 


inn;* 
6.4j 7.3 

63 


23 


ENGINEERING, MACHINE TOOLS 


55 




CINEMAS. THEATRES AND TV 


68i 2 
54 . 

15 
25 
29 
56. 

16 

S’ 

10% 


AnifaTV-A"— 

AB.TWe.-A-_ 

Gramrian'A'IOp. 

HVi^Wy'dJOp- 
8T.V, 


ReditTVPfdD. 

Scri.TV-A"10p 

rridTTV-A'lOp- 

DDterTV“A'_ 

W award TV lOp. 


60 

42 

32 

16 

21 

54 

12 

S' 

Wa 


ki 


-% 


25 

155 


ff 


198 

& 


HU 


185 

47 

W 

142 


ft 




*0*4 VM 


a 


a §■ S 53 

B 73 \ 23 


a 73 89l « 


9-7 « 
, 80 4 
188 ft 


H 66) -J ?? 


45 ll sSi^L 
ft 72) 

38110 
19120, 

16 15.4 


+1 


+2 


3 


-1 


SB 

0.2 
327 
13.9 
14.5 
113 
265 
$184 
dll .8 
178 
421.1 
6 
14 


73 
326 
253 
14 7 

<t l 
*2 
103 
13 
13 
123 
35 5 
155 
8.1 
20.7 
93 
162 
20.4 
28 

tQ20c 

4.9 
10 
91 
10 
67 

166 

«f 

h66 

6.9 

S' 

W 

T6 

73 

7.9 
IDS 

10.9 
69 


a 


11 


5ja 


32132 
3.9 103 
Lf 14 7 
62 49 
321101 

5.0 67 
29119 
21 133 
43 65 
13 9 8 324) 
23 78 
53 73 42) 

4.1 fl-5 4 3 
27 10.9 52) 
ft 105 ft , 
53 3.0 10 -3j 
ft 132 

27 103 5.9 
L717.8 52 
45155 22) 
3.7 8.4 58 
48102 3.1) 
ft 121 ft , 
32124 3.8) 

12 7.21821 
26 8S 68] 
24135 4.8 

13 23.8 61 
58 5.9 67) 

4217.1 23 

2113.6 55 

21 14.6 52 
20| 72 10.4[ 


27 
16 
10 
13 
n 
UPT? 


ti 


34 
80 

it 

2i 


1 H 17 J 

3.o)«J 
18 153| 
23 112) 
1.7 8a 

1.6 iT3 

25 


7-1 


60 


3.8113 


6.6 10.W 
ft 18. H 

* 7 ? 

5.7 4.2 
453 (52 

5.9 10.4 
5812.4 


IS 23478 


15 42) 
3.4 173 
28143) 
33 94 
ft S3) 

« ioi 
119 ) 
7.0 6ffl 
3.7 62] 
331091 
33 
15 9.fl 
60 7.0 
23 103) 
llffl 

1410.3 

89 111) 
22 5.^ 
2.715,4) 
4.6 20 

♦ l9 | 


3.6 


ft 

50 
4.9) 

i3 

4.3 27 
3.7)10.1 
7.H 38 
33] 92 


42 

5.6 

6.7 

5.7 

S 

h 

45 

66 

23 

ft 

ft 

58 


fl-71 

25 


124.9 

25 

3.9 

4.9 
ft 
ft 


110.9 

24 

®i 

3.6 

153 

ft 


**E 


14 

24 

2?>2 


15 


45 

BZ 

91 

16 

88 

56 

41 

38 

17 
20 

120 

8 

26 

38 

56 

54 

174 

28 

52 

10% 

97 

220 

ZZ6 

26 

41 
40 

S 

33 

66 

20 

80 

97 

42 
11 
20 

9 

36 

95 

36 

26 

22 

128 

51 
143 
140 

18 

47 

44 
199 
•55 
59 
30 
25 

48 
ID 
63 
3% 

W& 

52 
24 
68 
38 
22 
14 
20 

177 

10% 

13 

418 

45 
73 
32 
22 
20 
30 
68 

113 


DRAPERY AND STORES 


AntfiotreniclOp. 
Baker's StnlOpu 

BeatHetD'A' 

Bentaflj 10p_ 
Blkma6CaoL5p. 

BoardzMD Q)m, 

BoitouText5p- 

Branner 

Br. Home Sirs 
BnraifNi20p — 
Burton Grp. 50p_ 
Da-A'NVSJp- 
Caatare-A'S0p_ 
Casket tSilOp.- 
Comb, Eng. 12%p. 

CopeSp7tsl0p_ 

CcnidjDressSp.. 

Courts 'A' 

Currys 


9 


SSSfL- 

pewhirstlOp 

DisoasPbcL IOp. 

Da 'A' lflp 

DalandiGea IOp. 

Ellis A Gold 5p— 

Empire SUrea — 
ExKutac30p 

FrirdaleTestSp. 

Ford Ilf dnilOp.. 
ForminstiT I0p_ 




22% 

22^ 

8 

27 

37 

23 

S 

25 

45 

20% 


& 

37 
28 
97 
17 
22 
17 
16 
14% 

38 


19 

11% 

22 

24 


68- 

5 

5 

[128 


% 


Ail'd Retail lfip_ 
Amber Dw IOp— 
Da PM. Ord Up 
Andre Bew. IOp. 
Aip aseatum Sp — 
Da-A'5p; 


FreonansfLou)- 

GeMer(AJ.)20ju 
GoidbogA. 
Goodman Br.9p_ 
Grattan Ware — 

GLUniverea! 

. Da'A'Ord. 
Kre. SQZ/Ots BJp. 
]HalJ&Earl5p_ 
BattrlFnra) — 

Da-A'NV 

3 rime Loo. I6n_ 
BaideoaaK.Zlp 
HenrimesAlOp 
10^ 

HomeSarn LOp 

HooreafFmer- 

HoaieoiLerae.. 
House Sean IOp . 

[Snort HiU I Op 

lEBniCkHMtWp; 

Ude* Pride2)p- 

LeeCoopa- 

(Lincrofi K. IOp— 
[MFIWbonre IOp. 
MaplcMaa20p„ 

IkUrfa k Spacer. 

HashaUrr.iliiT.. 

| Martin News 

ifenrUstJ.i 

hGcbadtJilOp— 

IfidEdacaLS&p. 
[Harris BIak9— 
UuthaeuelOp— 

NSS News IOp 

Owen Owes 

Paradise tB) Hp- 
PecktJml 

Peters SaresiOa 

PoilypKklOp._ 
Preedjt Alfred- 
QuraSt-W.IOp- 
RmnarTatSp— 

BatnerslOp 

HaybecklOp 

Rcsdiciflsp — 

R«dAnjtjfl‘A'_ 

ffiriinODiaWp 

RfisjOlISp— . 
SkVAormOto. 
DaOWPLlsSt 

Samnai 

SebaeouiSp 

aennantSIlOp- 
amthwjL-A'&. 
Spretla20p^ 

&«: 

StanbereiOp 

SuptesfXlSp— 

riameSOp 

fnwftodBdsUp. 
CDS Graap 


107 

20 

13 

6 

10 

42 

292 

24 

66 

50 

22 

40 

67 

17 

9 

60 


52 

51 

228 

26 

38 

8 

69 
157 
253 

22% 

5 

* 

23* 

26 

40 
12 

64 
73 
30 

9 

13 

6 

32 

65 
27 

15 
12 

V>3a 

43 

90 

123 

16 
47 

33 
152 

46 

49 

17 
16tt 
43 

6 

50 

¥ 

35 

18 

34 
24 
17 

9 

14. 

168 

?' 
314 ' 

41 

70 
23 
15 

9 

27 

59 

78 


-1 

440 


105 


35 


4 


22.6 


22.6 

+1 

33% 

1 

08 


13.7 


X7 

-1 

29 

-% 

102 




132. 

+14 

270 


173 

+4 

80 


8.8 


83 


08.1 


♦19.8 

-1 



22.4 


10 4 

-1% 

13.4 


5% 

+2 

102 


24.6 


9 

-1 

9 


1X4 


2X6 

+4 

5113 


26 


2X1 

+5 



83 

+2 

1X1 



1X7 

.. Mi . 

15 

.,.. M 

170 

+4 

170 

+/ 

230 

+U 

Z3.6 



9.6 

... 

9.2 


113 

+b 

1U 


5 


9.1 

4l 

bl0.7 



71.4 


*16 



27% 

+2 

1X6 

-l 

12 

—a 

— 


— 


121? 


701 


B3 

.. . H 

i&4.7 

-1 

7.4 

+9 

612.9 

12.9 

+2 

150 


141 


66 


15.4 

+4 

4X7 

+i 

073 



X7 


21 


4X2 


$101 


09 


B- 


93 

... . 

2H5- 


74 



708 


X7 


23 

+1 

402 



60 


16% 


29 


L4.6 


63 

+6 

83 


14 


[dlOO 


8*4 

+1 

is 

+4"! 

Jf 8 J1 


.. 


bZJM t 

lLOflfrO - 
LO — 

22 7.f 72 

23 9J 62 
12 13.9 87 l«7 
35 7.4 58 29% 
4.4 4.9 72 16* 
22 6.710.6 20 
2.9172 23 TJ 

3.9 20.7 L9 fi7 

2518.9 3 2 27 
1712.1 75 90 
22 3715J u 
2.3 162 38 * 67 % 
19105 58 169 * 
L9 14.0 4.4 20 
L0|U.9125 37 


4J\ 


18 


S 


45 


120 


5^1 70 


57 7.0 
35 5.7 
57 51 
17192 
4.0 66 
4.0 ao . 

L9 7.4117 
08 105 17-2) 39 
23 68108] 49 
7.4 48 40 
7A 57 
28125 


.48^ 


mu 


3 . 7 ] 

a 


ft a? 

L7 107 

14 95 
12.7 64 

3.9 5.4 
11.916-2 

27 157 ■ 
05 16.9 258 
27100 77 
Z9 52 93 

12.9 5.9 98 

28 56115 

4.9 38.1 
|L8 24,W 
IL8142I 
48 9jJ 
1 * liiy 
« li 


36 

??% 


38 

39 

9 


aof-29 

82 


UP 




8 


1^ 82)1071 76 


28 


35 i 2.1' _ 
2.4 6.6 98 126 
26 72 82 no 
2.41 53 35* 


24 120 58| 
29 119j S3 
3.816.8 25 
14 | 42 

05 18.M42 
79) 4.8(17.0 
28 

44j 65] 58 
3.6f AM 9J 


67 
18.0 7.0 
4.4147 
5i 114 
68 48 
198 15 
t 4 8 
173 45 
t 28 
53 77 


1 114 3.9 
45 ft 
105 42 
8 9 54 
9.9 52 
Ui 38 
20.9 4.0 
141 73 
25.8 24 
65 6.9 
155 102 


2«14.(H 47 338 


3,0 47 124 
3.^103 42 

331 85M8 


17.1 ft 
5 7.1 32 
93 8.7 


33 

103 

44 

140 

68 

78 

25 

IB 

S’ 

32 

31 


10 

111 


93 

75 

*42 

S’ 

S' 

40 

48 

64 

66 

45 

54 

26 

19% 

30 

•SO 

»■ 

*19% 

30 

£29 

39 

9 

277 

l” , 

S* 

77 

.9 

30 


S' 

71 

57 

82 

91 

17 

48 

11% 


93 

42 

4 

(£58 

29 

15 

"a 

82 

23 

73 


ff 


* 

26 

17 
9 

18 
22 
12 
55 
10 


S 

40 

32 

16 

7 

14 

25 
35 
13 
40 

23 
34 
48 
16% 
16 
10 

26 
37 
46 
30 
13. 

* 

S' 

S' 

25 

24 

13 
80 
30 
55 

9 

S 

8% 

$ 

14 
, 10 

*£ 

5 


gferttaASassM 
teste rWm.) 20 pZ^ 

Berner (Leeoll0p| 

[Berea fILFJSp— 

ber«’P«««)ek5p 

pirndQualeasL 

mrrm£tim Mint 

teWFalletlOpJ 

felaekw’dHodKeJ 

PwserEngTSpI 

feoaltMWmiqpJ 

Man inn Kip 

aBrsitiToraiteil— 

PreswaylOp J 

(BTiaQteftid-llJp.l 
lBriLAhnnia£l J 

IBrSS&gM- 
^MkeTMUraii 


teretha'dPt.50pl 
JBrwntT*wse_ 
I Brown John D — 

bs&%zz 

|S3fe 

(CarctoEcg. — — I 

f Cartwright a Up 1 

(CeatWijoa™ 


lit 


S- 


2 ? 

22 

27 

28 

P 

32 

14 

6 

10 

P 

19 


ft 


17 

S 


S' 

34 
95 - 


21.- 

55 


n 

Hi* 


21 % 

6% 


1AJ.V. 

[Arrow CEngrej— 

Da ‘A 1 , 


Da^cCair.morJ £53 


Adwest Group — 
AJcoMCeo — 
AHewCEdgBl. 
AfleaWS-. 
Ahm'n'mCap— 
AsnLXctriOu) 
AtasL Power 
A^-SclydeQ 
Angio Swiss 
AjAALkt. 
Ass^rithh 12%p. 

Assoc. TooEag 

Astra Sees. Uta — , 
Annan Hhk. 3p_ 
Aosta (Jaaeil — 

AntuOU5B* 

Arays. 


BsbcockftW 

Baker Perth 50p_ 


Oxrte^^^H 
OvtauSouSOp- 
CmndrcWU#. 
Carted UTU Up. 

Crifii(A]20p 

CotevKBGrp 

CfipA ]! 1 

Craeotric 10p_ 
CoriW.9Mf.28p 
OaperfFri IOp— 
Cooper lads. lop. 

Canmreaabs- 

>oaite Group 1 

Crown House IOp 

Caigmtns7WW-. 

DfidktCowrfnR 
Datnrtblnv,5p. 
DreiMrt.'ATOp- 
Dnylnt^K 


[Delta UrtsL 


Demis J8. IOp _ 
Deri tend SOp . 

Desootter 

DoucastarDw. 
Ductile Sleds 
DnntordEOioK— 


Emt Suss IOp. 

ta&roiHkfc*}— 


’aswlrtH.fe— 

BtsfrCntCutb- 

Ereiudufs— 

EroaaWMaal.. 

Fmw-- 

rTsalder Lire 300 


ftrtb(GH}10p— 

Flu drive ffip 

FolkeaHfonfr^L 
Fteeinlndi 

GP3 Intel 50 p___ 

C£J > .Group£l_ 
Ghs, 


Iklredi J rttmw S I 

toafnWeodWp. 
gratis KW -— 


[Hades Carrier .... 

Hall Eng. 5Dp 

Hail Matthew 

(HaU-'nsennofk- 


IHamteSOp 

PlndLSp 


IHampm IndL3p 

iHardeMach. 

[Hawker jgdfl 

HeadWrightsou- 
Eerbert(Aj£l — 

HID A Smith 

BopkUsoaSDp 

H*s*nd Hath— 
Hoods Group— 
HnrtlT«rop5p- 


pntCanhSj|_ 


198 

72 

62 


X18 


46 
22 

47 
176 

37 


34 

130 


30 

11 

9 

44 


96 

99 

35 

17 

29 

31 

19 

55 

n 

u 


127 

24 


16 

75 

55 

22 

60 


+5 


51 

136 


27 


42 

120 

57 


29 


£49 

32 

7 

•9 

91 


23 

105 

90 


41 

64 

If' 

48 

24 
17% 
18 
38 
90 
30 

* 

19 

25 


35 

24% 

60 

222 

80 

174 

116 % 

54 

66 

»2 

26 

266 

18 

6 

59 

47 

51 

75 

S' 

8 


17.4 


_ 2.6! 6 .8! 75 
tal2.7| LI 68 117 
thl2.7| 38 7.9 101 
- 7.4(152 - 

31 8.0 6.2 
a6 12.9 - 
ft 118 ft 
2.0 16J 43 
52 9.7 28 
6.f 105 28 
2.7 12.7 «.« 
2.4116 75 
3.4 14 J 
38 ».6f 



7» 

% +2 

Q9 


1X8 


93 


1X8 


♦12.1 

+% 

r . — 

122 

, ts% 


1Z7 


132.4 

, ..... 

B— 


73 


01 


9150 


bl4 


20 

-1 

17.4 

+2 

70 


52 


30 


10 


' 

.... 

25% 


7% 


20 

2 

m 

d +3 

90 

4 

473 

-1 

Ml -4 


S3 


100 

+1 

140 


04 


18 


17.4 


a 

-1 

tZ3 


1X6 


33% 

-I 

24 


blX4 



83 


17 


2X4 


130 

1 . — 

7 


633% 

+2 

230 

: 

9 


200 


80 

„. HI 

10.8 


20.7 

+1 

103 


06 


♦7 

-1 

47 


203 


120 

..... 

flX7 


10 


6 

-1 

100 



h04 


5.4 



9 

+i% 

173 

.... 

W 


13% . 

1PMM 

XI 

+1 

22 


nan 


tlX8 


150 


3X4 

+ 1 % 

♦100 

15.4 


153 


1X5 


9 


18X 


145 


1X8 


X8. 


120 


103 


9.4 


4 

, 11M . 

50 


116 


<20.4 


93 


€15.6 


07 


404. 



10 

MMIa 

25X 


IS 

.... 

SM, 

naaM 

+8 


7.9 

+/ 

+2 

glD.6 


L0.8 

+ 1 % 

2X1 

0.7 


03 

+% 

15 


X6 

+10 

23 


43 


hl43 

-1 

80 

-1 

3.1 

+3 

.7.9 


0.4 


10 


33 - 


31 

61 


38 


3.71 9.7 
4.9 88 
51133 

3312.8 
05 48 nu 
23 7.0 9.7 

5.8 28 95. 
ft 114 ft , 
68 68 38 
3814.0 31 
19 17.4 43 
11 20.7 . 6l9 


8JH105) 18 
ftjlS.4 ft 

25(138 4.7 
2.4 88 73 
35183 24| 
4J 3-4 8.7 

3.9 6.4 68 
2213.7 52 
2^14.7 48 

132 ft 
51 29 
26122 49 
53 9.0 33 
Z5 24.9 7.0 

2113.9 52 
27132 43, 
19155 52 1 
28 112 5.0 


LM19.6 
55j 62 
78 
29128 
1.4 268 
ft 105 
26168 

33 85 
ft 102 
25 217 
35 9J 

34 75 
52 5.7 
28 10.4 
19 17.4 
0.7 227 1 81 
0.9 172 108 
9.0 53 26] 
38( 83 4.9 

_ a4 6.6 
19 10.7 75 
26119 4.9 
26181 23 
41116 28 
2717 2 38 


1975 T 
High Lar| 


ENGINEERING— Cost 


■Stock 


Price 


MS 


| Ctrl Si I HE | 


18 

22 

35 

50 

49 

66 

80 

5Vl 

49 
32% 

35 

35 

S9t 2 

9 

43 

22 

50 
12 
22 

» 

9 

10 
26 
25 
17 

9 

17 

15. 

45 
34 

4 

43 

63 

X 

40 

50 

11 

46 

137%. 
17 1 

19 

53 

54 
52 

31% 

S' 

165 

48 

29 

39 

13% 

170 

65 

165 

72 

*34% 

67 

50 % 

24 

13 
‘16 
*38% 
23 
29 

* 

U9 

98 

28% 

16 

124 

32 

50 

122 

87 

85 

27 

58 

39 

39 
590 
23 
10% 

42 

312 

78 

i 

S 

161 

52 

58 
67 
95 
98 

40 
54 
27 

32 

20 

59 

20 

53 
42 
224. 
61 

14 

33 


105 

98 

10 

16 

36 

31 

68 

13 

55 

9% 


IffWWj jp 

IwonsCperltou 
latamtCiU— 
JoirBMB t Firth- 

Tones GroapHftL. 

JsesShipBtn 
KmkforaSOp — 
Laird Groan . 
Lrte&EHiat 

LanetPercyUBp, 

Lee{Arthnri 12%. 

Ley^Foradris- 

Unread ~ 

Da ‘A’. 


UMKRR1. 
LrikermSft — 
Da 'A’5p.. 
Lcndou A Hill'd. 
LsmdafclOjrf . 
OIL. Holdings— 
MangaaBraon 
ItBRyatlOp— 

HirtfnITonUllp. 

Martoorir 2(te — 
KriberfcPWU. 

McKechnieBroo. 


raewrtllBp — 

[Newman GclOp. 


{Newmas Tarts— 

fN'sBSB’sTta.lQpl 

W 82 SI 


2(&2 

45 

30 

19 

S' 

60 

26 

80 

40 

18% 

16 

23 

S' 

1 

ll 

18 

49 

32 

S 

65 

20 
20 

47 
29 
35 

SP 

,9 

•B 

w 19 

"S 

5 ? 

8 

26 

63 

27 

24 
34 

48 
56 

23 

S' 

24 
8 

18 

14 

10 

22% 

19 
62 

25 
7 

20 


.PegtarHtffzrtr. 

Farad 

PsmalilDp 

Porter ChacL20p_ 

Pratt (F)—: 

Prieet)Ben)f — . 
ProKrltoBMeJ 
acj. HtZfiEgs- 
RaineBrLlflp- 
I R H P 


htetalrarSpHR, 

STTripaJelndLl^j 

kGdlssd loriFp.l 
SCnincSnpi Mo- 

Ifl p. 

HcteQn2to-_~ 
ItariaCffi SPp— 
HCKtEng'e^H 

'MatarSSl. 

Neaaend_^l 
iNeffltJaa) HdgaTI 


R’uoaesSm.Q. 

BatcfiSelnds 

RatclifetOBJ— 
Record Mdgway. 
R-dmaffnanKp. 

RaoldEl 1 

KdCrtfnW.SDpI 

Roberta [CJ J 

I ftnMnwi^ ifnWOl 

Root Hirefrs 10{L 

Retort 10p— 

SbuTdooBbss 
S ariBeG.a0tf4_ 
Scragg(Ej5p_ 
Sou or Eng. Up_ 



Stvdglw 

Stone- Plrtt 

TXXGriup 

Tue IOp 

TayiOT Pollster _ 
Teealanit 

Tex.Abrirt.lDp— 

ntjamOBlD— . 

TobenaUlto 

FrakinsFR.9p. 
MmeoSp— 
Triplex Fdiio- 
TabelnreriLfl- 
Turiitt 


nVacMWAl lBpi. 

lud.Eng.10n 

DtrL^nng 19p— 
UtcLWireGracp.' 

[Vtrtersa 

Victor Prodaete 

IW.GJ 

WsdktBSta 

[W won limit 

[Walier{C8 W.)„ 
WalmsTyBuya 
WadCT-W! 

[W%wlrtEng.SOp 

[WettsAssoeJOp. 

|WorGnwp___. 

tW rilman Png'; 

[W.BromSp'e.lOp| 

W est%B rauaDp 
W'tybuinEng — . 


IWhrteboaselOiu 
JTOHrtns<W»_ 
{WTinsfcJ‘ms5p_ 
(Wolf EL Tools— 
rWoWyEngbei- 
(WairTonDielBp. 
jWTjweUFdy.lOp. 
IWoad(5W.)2Dp_ 
nrh’sefiixB 12 %p, 
[Wright Bindley— 


[YaangA'sCnt 

[ZtoellWspF— 




47 

44 

67 

S' 

10 

13$, 

29 

72 

23 

49 

10% 

zo 

42 

S' 

6 

16 

47 

147 


S 

18 

U 

S 

liU 

11 


28 

2% 

S' 

■ 5 

S 

50 

S' 

206 

13 

38 

42 

41 

43 
£47% 

24 

14 
62 

117 

45 

25 

39 

I3& 

42 
145 

60 

22 

65 

45 

21 

B 

12xr 


32 

103 

“ 

112 

20 

38 

93 

7tP-a 


16 

26 

475 
18 
■ 9 
3 
35 


58 

■ 30* 
17 
13 
38 
135 
40 
45 
45 
94 
92 
23 

48 

S' 

20 

49 

2 $* 

48 

36* 

2ZB 

27 

8% 

25 

7 

102 

78 

6% 

tP 

29 

27 

59 

Z 


+% 


-1 


t9 

r. 

13 

ss 

20.4 

9.9 

123 


53 

43 
28 

49 

12 

65 
_ 29 
112(43143 25 

*32 14.1 32 
2.4 122 43127 
11 8.9 ft .95 
11143 " 

19 9.6 
5.9103 
23132 


111 

9.8 

tlL4 


♦2 


+1 


+1 


-1 


-3 


!+%' 




+1 


+6 


+1 


+2 


+* 


+% 


+1 


1+1 


+1 


15.9 

119 

129 

143 

16.7 

118 

1% 

129 

212 

g 

3.1 

6203 


<063 

7 

93 


t52 

127 


117 

16 


1L8 

in 


221 

D12J6 

tio 

&22 


8 

19.6 

14.7 
13.9 

4.9 


tl5\ 

53 

10.7- 


m 

17.f* 

06.6 

8,2 

143 

DM3 


t93 
ts 
15 
Va 
114 
4153 
t23J 
1233 
10 
17.7 
tZ23 
89 
15 
(7 
11 
203 
20 2 
14.7 
118 
273 


s 


14.8 


U 


173 

16.5 
111 

19.6 

73 

103 

114 

ii 

118 

103 

15.4 

72 
93 
tlD.4 
114 

# 

d62 

73 
116 
17.2 


JP 


8153 

143 

♦103 

♦83 

23.1 

123 


13153 
1 2.0 130 
{2519.1 


d 

5.6 
21 

5.0127 

«II 

as 

2 . 6 iua «| is 

32 93 53 100 
32X0 4.! 58 
ft 1*2 ft 56 
3.9 133 3.0 881 
3.9103 33 1ft 
5J 103 23 22 
3.4124 36 42 
40 6.9 Si 52 

33 33 93 25' 
24113 43 24 
40 81 43 10 

W 73233 “ 

“ 

44103 34 95 
220 33 4.4 12 
ft 10.4 ft 17 
— — 338 
. 93103 36 
21117,4 41*42 


1175 

High Lew H 

^■30 ndedltoAffle- 
H I.0Ja.£Bt-»p^ 
KBrMllJfltJffl- 
LatokelOji 
UriJoreGw- Wp- 
Lj«lsU.>£l A- 
DaT^pcOmrUn 
MLOtariattelOp. 
Uydfleton Wp - 
NarfottCBp*- 
■ Nath iRF.lffip- 
Pmtia’slOp - — 
27 Prince 0fWaIe6_ 

7 Qtieen'sHcitSp- 
29 fiowtri Hotels— 
15 StooyA-lDp^- 
9% SaktstReoiiMu 
15 aamfflHtdslDp 
7% StanfftwnSp — 
40 Trust H, Forte— 
75 Wkedert ID®— 


L-|M2i a 


34 

140 

56 

15 

A 

45 

53 

23 


My 



“ 8 a 


ft 2.4 t 

U1L71U 
14 J gt 
11 4jta 
21 7.7 -u- 
ft 112 .ft 
ft 06 I 

16 136 u 

Tslifii 

jtoiij \ 


INDUSTRIALS (HiSCeU 




— ,A*W Rubber £1_{ 

14 BEA Group f 149 - 

IS, iBOClntt. ■“ 

3i 2 ^wnS.)£J-4 
6 kM 

iBwctfl).. — 

{16ft ffiiria»Bd.BUc_. 

13 ttortWJLT'A'I 
23 (B atin g Hqtou nJ 


asJias 

310 

26I123I 47 24 
SJ 14.7 3.4 12 O 
5J 6.0 4i 22 
3.4114 36 34 
53111 XI 36 

32) &0 63 162 
— — 50 

33) 71 5.0 33 
25)14.4 42 45 
23138 43 27 
271124 44147 

103-7 — .59 
X«15X 72 13 % 
5.« 5.4 48 32 
XW 7.9 52 94 
23) 29 73 no 
231X1 4f 276 
53 83 25 
291Q8) 49 

18 4£ 

261 8JH 73 S 
* 133 ft 166. 
— 7i — 33% 
221X9 61 MT 

XS 1X6 48 40 

127 X9 63 19 % 
Xf 121 68 7 * 

5i]io3 28 28 

38|12g 65 40 
21 92 -92 775 
61 66 X4 41 
2810.7 12 34 
13 1X7 7J 17 
21 5814.4 98 
21 8.7 M3 74 

43 65 5X n% 

60123 21 42 
3315.1 27 19 

26 7.7 S3 36 
3.417.0 27 M 
3.4122 17 35 
251X6 53 98 
42 60 46 n 
28 88 108 14% 
3219.4 22 57 

27 X! 5.9156 
X7 173 52 M% 
ft 149 ft 70 

24—22 
3.9j 5.8 68 20 
14)126) 53 24 

||1 2| ^ 40 


58 

"g 

55 

12 

16 

15 

59 
17 
15 
19 
12 
54 
41 

a 

29 

53 

91 


X5 20.0 
23 333 
X4 19.8 
3 .9 64 
27 10.4 
25 98 

32 152 

SSuf 

33 13.9 
X4 121 
4.0 61 
13 121 


27 

1.6 
20 

3.0 67 
45108 
26 63 
63 4.4 
12 65 
48 J 
27117 
19165 
47103 

4.0 6f 
ft 142 
14 178 
ft 1X1 


23 

90 

70 

<&2 

?02 

52% 

10 

42 

6 

LOO 

68 

32 

99 

£ 

124 

60 

395 

Sf 

9 

148 

61 

56 
85 

78 
60 

U2 

57 
16 

79 
11 

9 

72 

47 

9 

35 

27 

33%i 

105 

90 


21 122 60 


44 


♦ 116.3| ft 

2-3 , 

4 is a a. 38 

2X14.91 4.4| 
2AJ13.W 
2M 93| 
2 lll 0.4 

42, il 

ssfa 


153 

127 

103 

10.91 

1X6 

9.6 

. 

r|lL4 

62 

62 

3.4 


J152 
9.0 
19.9 
22.6 
115 
23.8 
16.21 
129 
121 
10.4 

42»ll 

82 7if 


m U 


M 52 

7.4 78! 
1125 69 
48 5J 
70142; 
73 63 
122 
144 
127 
7.1 
9.6 


9 4 


62 

9.6 

Xf 

10.4 

12-S| 


L42 

S»l 

203 

47 

% 

25 

137 

136 

37 

56 

75 

85 

62 

52 


80 

83 

25 

135 

46 

24 

97% 


157 

184 

44 

SS 

45% 

19 

65 

279 

65 

52 

54 

*104 

89 

96 

64 

165 


14 

48 
IB 

9 

25 

4 
24 

3 

85 

19 

19 

43 
33 
93 

"9 

24 
17 

17 

39 
28 
16 
38 
47 

25 
60 
22 

7 

49 
5V 

5 

26 
26 

6 
12 

20 

18 
22 
63 

32 
22 

56 
25 
67 
22 

57 

40 

8 
61 

44 

15 

25 
37 
35 

33 
33 
35 
20 

26 
u. 
61 
44 
U 
22 

30 

31 
81 
U 
35. 
19 
14 
50 
91 
30 

S' 

27 

59 


FOOD, GROCERIES, ETC 


Adams Foods IOp. 
Alpine ScADlOp 

A« BiwniU Bp 

Ass.BritFds.5j) 
Asn. Dairies- — 
Ass. Fished 
Avau Group 5p_ 
BmkMSdnab 
Barter* D.fflp_ 

g£rtt(Ge«II 
Brtkys York IOp 

[Beam Up 

[BibhyUJil 

Bishop'aStorej— 
Da“A-WVg_ 
Brit Su gar £1 — 

Brit.V^g |10p_ 

Clifford Datnes_ 

. Da“A"N7V 

K3over Darien— 

ICuIImsMp 

fla“A"a>p__ 
teaiiab Bca'A'£l 

ZastwoodUB)5p 

gdw’dsOoLCIGp 


55 


FPE Group 5p 

Fisher (A.) 5p 

Pitch LwreCSOp. 

Fax’s BIscttiU. 

Freshbske5p 

Gateway Sec. “A" 
Glass Glow 5p_ 

Colctd FoucanL 

HmWd'sPiOp- 

SlthErteicJ.SCp 

HUlardBlOp 

Hinton CAJ IOp _ 


KntftmP.50 

BwikSmlOp 

LaunmsGp lOp. 
Unfood Bldgs_ 

Loekwcods- 

Lewtiitan. _ 
Low(Wmj20p__ 
JTtorG«t«)50p. 
Matthews (BJ-JI 
HTbewiHgs.lOp 
Meat Trade So p_ 

Wd. Cattle- 

Ums(AJj 

Uocgan Eds. IOp, 

Homs’ d(W.)I^l 
N athan Foods., 

Nurttn Fk 10jt— 


ParitFanwlOpJ 

&ke(Wi.)Uhu.. 

tgg yCB^iOR. 

RriertatB Foodt. 
fewntreeStSOp. 

sSSeiW 


m 

gsrtstftrtl 

ifSaujka— 

garea gBntaOp. 


Biscmts- 
-. MawittHinyi,; 
34 JwalliifF.J.lioL 
30. WatsfflFlklfe, 
Wheafolrafl 


29 

8nl 

37 

S 

57 
26 
74 

65 

122*d 

54xd 

353 

S 

S' 

129 

58 

49 
62 
73xd 
53 ui 
89 
46 
9 
74 

£ 

S' 

21 

21 

23s* 

81 

70 

42 

118 

£27% 

177 

43d 

156 

53 

25 

128 

H2xd 


23 

45 
60 

70 

46 
46x8 


+8 


xi 


+5 


+3 


—2 


+1 


60 

77V 

21 

128 

46 

U 

36 

66 

128 

146 

34 

55 

36 

16 

62 

238 

58 

39 

2?* 

92 

85 

80 

64d 

240 


+2 


+% 


+2 




+2 




62 

14X 

<flS 

15 

19J 

16.9 
272 

130 

5 

7.7 

7.7 

7.9 

3.9 
&8 
t9X 
83 

1X5 

1X6 

1X6 

17 

19J 

193 

6-2 

4593 


♦20 


10 

143 

*& 

14.1 

317 

dS 


18.4 

2X1 

2X7 

ZX4 

£0% 

35 

dl3.4 

S 2 


ZLS 

023 


24X 

268 

8-2 

9.6 

, 24 

3X7 

30X 

t30 

14 

7X2 

80 

33 

17X 
6% 
18 
29 
303 
90 
11 . 
tC2 

5300 

lHB 

2X4 
002 
0X3 
303 ' 
19% 
150 
1202 


3.tf 


u 




xa 


X6^ 


301 


23\ 


1X5 

3.4 

1X2 

14 

1X4 

43 


■9 

19 

30 

l20 

30 

12-7 


63 W2 

4.6 Ifl 

12 ^ 

4.8 95 

X5 72 
62 16% 

2.7 21 

93 ZM 

H S 

X6 23 
93113 
4-6 53 

7.9 46 

J, 51 

70 li* 

t,£ 
r , 75 
tm 

50 41 
5J 61 
X4i96 
40100 
l* 275 

ns 

63 $a 
ft 54 
D9% 
16 
50 
19 
36 


48 

49 

15 
21 

16 
18 

9 

64 

27% 

21 

33 

7 

7 

25 

27 


AAH 

AD InL 

AGBIftreblOp-l 
[ATF.Inds— ; 
Aaroum Bs. Iflp 

Abbey Ltd. 

Abrtsita IntlOp. 
Airfixfak20p., 
Da/trap — 
AUtedlnraSp— 
ACied Polymer _ 
Alpine HU*i-3p. 
AaaLIndwtlL- 
AngfowotlDp—] 
Aman (A) JOp- 
10% AxsoaLefrare Sp 
17 Aas,8pnratl0p 


117 


1+1 




l.AuL7.{L*y)«pf_ 7%) 


|+% 



17% teathftPsrtljadJ 38 




BellnirCos.l(to*[ 

B€CsoflrIol-2fc-| 

Bentim* 

Berisfonh , 

Berwick ■Cm|ia_[ 
SertobeD— 


+nf 


taddleHI(fcs._J.;36 I— I 


BUoreated ■ 

BfllajnO'.nto— 

Black AntreSp- ■_ 
BlnekEdrtnSOp. 120 
BlKkffOHrta- 52 1 
Bo*mblrfT5-. 10% 
BogodPeL’A’IOp 27m 
BooKyAHnkn 82 1 
BocttftatfSfc. 103 
Bocta»# ■ 


198 +11 




50 (Bointeri 
15 Bntw Leslie 10o.( 
36 Bntamtr(H)tfal 
47 Bddon- 
10% - „ 

34 BB68A-. 


+2 


24 

13 

3 

26 

. 20 
\A5& 


BritCIneT.UiiP 
Brtt-lndH.Up._l 19 
Brit Steel Coiwt. 

Brit Srpha 2Qp. 

Brit vita 

Brittain 


-1 


17 
16 

9 

43- 

24 

5 
12 
9 

18 
18 
38 
30 

7 

27 

46 

7 

20 

13 

10% 

21 

24 

13% 

zr 

22 

36 

6 

21 

65 

30 

9 

9 

15 

■§ 

23 

12 

38 

29 
26 

37 

30 
12 


EaPwaSA?- 675 


Brook St Br.lOpJ 
Brooks Wat 20p_[ 
Brown Bor. Kart I 
BnwtOPH>ina^-( 
BaitoDean-^H 
BoradeBe5p-^H 
Bury Masco I7ijp-[ 
tlH.laifa.10pt — 1| 
Campari lOp-^U 
Cannes Up -H 

Canning (w.l — 
Cape Industria- 
Caplan ProLUp, 
Car' vans InL 29p. 
Caritoa I nda — 
Cawaoda-^M 
Cdeation Ind5p. 
Cental Mfe »p_ 
CentrewaySIOn- 
CentmySeee. Up 
Chamberlain Gp.. 
ChmblanPHta— 
QuaaeW'relOp.. 
ChamngtooGrt. 
Chriatie-TJDp— 
ChnsttesInLlOp 
Chubb 20n — — 
CiroILokflnKsSp. 
Clarke (Oemenli. 
Cfoagh(Al20p... 
CoieiRJD-^H 
Coitness Gnap_ I 
C mod Webb Up- ] 
Cons. Comm 20o _j| 
Cant Till Solti. I 
CanLSlriioo Up.l 
Cope Allman 3p- 

Dq^daUp 

Coral J HgE. 10p_ ] 
CasnltJ M | 




\+7 


-% 


+% 


+1 


23 70 93 *104 
X4 90 80 380 
33 X4 90 6% 
30 4.4 92 V* 
X4 X6 3X1 3ia 
18.7 2-5 39 
3.4 ft 38 
1X1 4.7 24 
60 — 51 
7.7160 55 
1X4 ft 150 
163 ft U 
6J2333 26 
1X8 12.9 34% 
24 1X1 *42% 
53 ft 31 

3.4 53 8% 

6.7 3.9 6 

9.7 4.9 82 

7.5 1A3 81 
1X0100 66% 

4.7| 70 58 
93 21 
83 84 
ft 17 
ft *27 
ft 127 
3.9 58 
33 54 
53 

1X91 X9| 22* 
88 60 91 
7.3 17.0) 34 


7.7 
93 
105 
8.0 
1X2 
108 

4 463) 
|1O0i ft 


6^ 63jl87 


IXg 601*80 
14JI 60l£25 


83| 


52% 
17^ X0J.70 
53 13.4 297 
79j 6J 37% 
9.0 108 

Z9J1S0175 
30)183 53% 

,* 81 
1X3 55 

Tfl 41 

- 45 
153] *427 

12031 35 
29 
63 88 
6.9(£16 
ft |24 
50) 53 
ft 

100 ) 

80| 






111 , 

103 

100 

I 5 - 1 

14.7 

133 

1 78 


601X5 
103 
86 


HOTELS & CATERERS 


52 

69 

39 

32 

4 

94 

69 

£92 

11 


4 

13 

21 

11 

2- 

58 


(AddaliiLlDik— 
BcrrifJ.lFV.HB_ 
Bmt Witter to.. 
Centre HoteiiUpi 

CC-H. lures 

Court EMals 10a. 
C4H. Hotels 5p. 
DeV ere Hotels _ 


Xf* 

£36 DalSpcCnv.'91-SG 
6 HaBOva-Gr-to- 


8 

£95 

39 

24- 

22 

32ft 

sT 

63 

£86 

6 I 2 


+1U 


57 
50 
4S 
_ 33 
5.0 18% 
62 120 
73170 
100 £101 
70 » 
60 52 
60 42 
170*77 
7.7 8 
_ 62 23 
90133137 
133 8J 6% 
7.4 30 15% 
70 4.9 15 
23(10.4 X9 36 
« ft £91 
10-2 8.4 £97 
4.7133*65 
33 90 16 
301X9 22 
32 1X1 80 
50 3X7 58 
274 
X 
43 
17 


Xm 3.7( 1X6,395 


10)243 


X3 1X8, 
0.9 63 
23 83l 
32 110) 


431. S' 
301 39 
1 48 
901 10% 

Bug 

60)25 
1 32 




20 

32 

14 

30 

65 

42 

85 

12 

9 

21 

S 


ap 


26 

8 

17% 


4 

4 
18 
17 
14 
13 
16 
29 
55 
7 

13 

13 
22 

14 

5 
3 

35 

25 

25 

22 


% 

42 


37 

42 

20 

11 

9 

18 

23 
60 

"3 

[no 

u% 

52 

70 

lf% 

46 

24 
14 

l 

10 
34 


12 

20 

22 

33 

12 

20 

U% 


m 




^3 


[US: 

10 


CoartnyPopeMp 
Cow’d deGrt. Up 
Da'A’l to ■■ 

Crest IflcftdlOp- 

CRBtw^r.IQp-l 

Crowttter(WJ10pl 

Cnjyda20p_ 

Par Corztm Tm 

CthbertKGLUp. 

DariesANVmn 
Dawson Bsrice 
Dawson OasJ- __ 

DeLaRne5Dp— 1 181 

Dentraan 96ri 

De-eLSeeiQ — | Z30 
Diamond Sti IOp. 

DinkieHeri5p_ 

DtpkmslOTB. — 
DoteonPartlOp. 

Dom HWgs. Mte- - 
Dor is 1 Carp, DSS1 
Dorer&g. IOp— 

Down SureX Up, 
(Drrte&CiSflt- 10 
item. IOp | 34 
CosaUA 100w 


1-2 


20 20 J S|. 

3.9 3i yj • 

♦ uT-- 

43 8.6 b-. 
20 80 IJ.l 
Lf 1 - , 
22 19 i -li . 
ft f.f * : 
ft -S.fi * , 
t2j is m 
2 x 10.0 n r 


X 71 X 2 11 : 

X4 90 lu . 

5.4 9.2 U- 




Irt'* 


WE-..* • 

s - ■ 


10 92 

23 3.9 
ft 1X4 ft , 
X713J 52, ! 
20100 63?.. 
51 IDA 26-, • 
13 1X2 791. 

3.6 27 UT-^; 
X3 15J5 lip 
55 60 4R- 
XI 160 it- . 
3.7100 
X41XI 2!r 

24 84 
X0 2U I 
27 180 w. . 
20 Ui 5* f i 

15 01 Sj! 1 

25 UQi 
23 130 52 
4i 91 J* 

21 1X7 61 

41 7.1 U 

26 97 £ 

X! 3im 

00 . 

XO 73 77 

* lu « 

42 71 h 

4.7 60 || 

41 55 4| 

40 102 « 

6.1 4J JJ 
oiiiuai 



gM«s 


1000042 


23 « 

9 H 8 

24 0X5 

li 


■pufu 

34 ^ 41 * 


ji. 


»i:! 


!» 


1 




t 


■..l 

3'b 

I'S 




see TuraerAlunnn 


DondaeCraB.n.1 190 

Duple InL 5p 

Duet Group 
Dykes (JJ 


2S*d 




S 


23 

& 


1% 


57 

51 

60% 


[LCCaa alOp — 

Prod-SOp 

KaHldgs. llte.--HMi 
aterlcd»r6t&_ 12S 
EtetefSp.HbrtMj 
HaolBp^B — 

Elect Ind-Snr.- 
ElllattPli-ralOpI 
Ebon 6 Rribin*-| 
Empress Serf JOp' 
Eng.AOm’Sltol 
Eng. China days. 
Ewerana 12Jjp_ 

Euro Ferries — | 

Ewda Kldgik 20p. 

EwerGeorgelDp. 

Ex Id 

Fairb'rr Lawaan. 
teeedtt Jflp-M^ 
tefauwrfj.aM 

iTerjosoo IndI—1 
teereo Hem] 20p-l 
^rtlemanlOp* 

tftitdlajfAJLiM 
jFtee Art Der.toJ 
Igrat Finsiy. lifo. 

IhexeDotCftW)- 

[FoeartyfE.! 

poaecoWnsep— 


46 

17 

72 

16% 


a 

ZOftr 

53 

53 

50 

20 


17% 

34 


44 ■ 
32xd 


141% 

17Zm 

■ 69 


iFrankfia Urntg — [. £22 


I Fmidi Tboa IOp. 


[QUraaDad^G 
jGitamnaCg^ 


iGilUimr 10p.^B 
k! lass A Metal JOp 
tolJKoSto—, 
(Gnome PnotplBpi 
iGottaaatfillft. 
iGootmemds,™ 


48 

152 

X7B 

■19 

104 

1149 
■41 
73 1 
4X% 
32 ■ 
36 


OWeto-drlehflSJ'JSS. £13% 


18 
35 1 
\56d 

37 g 
40 
30l 

M 

l«| 

i^l 

48 

38 
64 

7 

19 


h2 


+1 


t} 


GraHD'nj'ndsSp- 
GranpisflHdcJ,, 

Granada 'A'^. 

GriHJerrodsIOp, 
GnBaC.Reg.2Sp. 
GrwrijdiGpto 

HrimalBp 

HfflrimecCpJOc 
Hanson Treat — 
DpSacCknJW- 
Hsrxre*v« 2 £te_ 

Harris (PU2Dp_ 
HarrisASieirfn. 
HawkhuUTUEn 
jHawl947dauto. 
HayiNmrallq 

Hay's Wharifl HO 

Hanierataop— ~ 
Heen-ntoertUp 
Henshff’A’Up- 
Hep*jffthCnne_ __ 
Da7%f4Ccu» — £*l 
Dall*lfoST8. £99 
Tertrtr 51 

A 

gdBhSsdz 4T 

Hoorer'A 1 — ^ 235 
SarbtalhaiSp. 27 
Hortma&HaOp, 42 
Howard Ten. aOp. 33% 

. BERdigAaoc,. 63 

A-BBk S%^ 

C24 • Imp. Coni Oik EL 348 “ 

%- incMdaoLamb— '40 
25; IngnUItufa-lOpL. 36 
20 Initial Surtees— 

5 Intar-aiy30p_, 

29 IntCampiitasa] 41 
lima (John} | 20 


22 

U% 


20 

143 


UfcMSflfllW [ 26 


UttBraH-HigS.. 332 


S jJ’aujq Be5p, 


+1 


+2 


+7 


+% 


1—2 


-1 


+2% 


+% 


- 2%j 


.+% 




-2 

+33 


Pi 


+1 


♦1 


+1 


+1 




6%i 



2J1 83 U 
(TX914J S5 

2Xlit U 

U fJ » 

ft u * 

h v v 

ft. w • 

4J il 54 

« V « 
XJ 7.! U 


a 


:-r a 


r. S 


trdpw 


spiJ 

of&al 

■lA4 5JI 

Ift^M 


tss 

d75 

-20 

80 

300 

47 

ft* 

89.9 

If 


ffi 7 

mz 


ss; 

aoii 

■20 


1W 
fnl2 1 


Q40u 

|t»| 

■94 

295 

I Ms 


& 


& 


&Z2 

■29li 

3B5I 


(U.4 

93 


ItBOi 

1221 


1001 

|Qe20 


if 

-91 

113 


154 

41 


24 X' • 

V 


pi 

I s J 

km 

1-40 4J 

■ .43 i*| 

It 151 M 


3sa 






fcv--.. 


Ur.: 


•...I, 

u'i!'. 


il ii 

.3 1 ?. ”• * 

i 


1111' 

f ?iK 


22 1X2 

25 0! :HS 
li 22.J $f| t 
21 05 .74 e 




mi 

rag 4i 4) j 

bn 


i f ’ 


ti K::. 

6m 

V 


s'L. 


J** 




I'" 



mm 


OJ 

is if 




H *90 l 



K- 


1 

■ 

'*■ I, 

lu. 1 : 


[51 IT'U- 
U 'i'f;*. 


-iS 


Hr, 


te 

km ' 


His 


Ik,.. » 


■"if; 

































































TTai:- 


ii?> i. 


l 



Gmop5i!a_ 



57 I 25 
M 


BIgb Low 

24 LWa 
266 
28 
10*2 
u 

470 
242 


45 
14 
12 
80 
94 
34 
62 
hi 

42 
19 
16 
02 47 

39 21 

7i an j 

5 2ft 
30 13 

23 
65 48 

70 35 

80 37Jj 
102 68 
190 82 

£75 

43 


m 


? 


Ti 





29 JJWymPBWS. 

s 

32 


tS 

m 38' 
33 23 

69 15 

66 31 

£70»i £45>, 
37 16? 
26 12* 
26i 2 131* 
.113 46 

«8 16b 

48 IS 

105 48 

100 47 , 

106 as 1 

104 48 | 

20 12 1 
■IMi 55l a | 

27 10 1 

28 7b 

■P f 

111* S 

46 35 

65 Z9>, 

■f 2 1 

20 15 

119 

18*i 

95 
£83 

47 22 

74 36 

243 100 
128 571, 

77 28 


28 


V\ 


I 


t 

f 


Motors and. Cycles 


9 3.61 1L1 

8 2314.1 

11.4 $3 5.7 

El2 
<00 
22 
23.9 

143 3J 921 5.4 
123 32 124 4.0 

16b 3.7 781 55 
OI4c 21 4.9 

212 32 5J 85 

JP 


ErrefflfT 




pi 


T? 





20 

* 
37 
24 

45 18 

132 86 

106. 48 
44 11 


90 26 
132 16 
244 107 





High Lew 

158 I 55 



143 

* 

>3 
- 100 
28 7 51 
365 23 
112 66 
♦ 44 

575 £81 

- 105 
2B5 57 
392 84 

- £11’ 
132 


650 
57. 26 
132 30 

86 33 

109 44 

110 

» 

I* 




75 I 25 
33 14 

52 I 14 
36 

27 
160 

iP 

126 

28 
S 

41 


£30*4 Wife * I 





1 


ii 



&7 
55 
as 
10.6 

5.71 4.6 5:3 

m *» 






i 




25 Lambert HtlkSOp 35 
5 IMdtzerCAJJj.— I 7 
21 
34 
47 
32 
38 
22 
16 
23 
10 


t 


C’.h.v. 




35 

m 
SO 68 
125 36 

«- 33 

K 2b 



Daily Mail - A* 5§p 


m \ 


Ti 


lesfiowStUd 
teadevoi lav. 



* 


27 


■ <* 

.62 ' 
s§ 

155 
£91 . 

34 

.48 1 20 

2tt 

26 ■ 18 
105 47 


If 


£80 

il 

43 
49 
35 
32 
100 
25 
16 
110 
38 

32 24 

32 13 

24 15 

130 46 


m 



M*P. Mill SOp 


JpP 





trap: 


Tit 


23 

30 

3P 

3 

21 

27 

9 
\ 80 
24** 

56 
29*, 

140 

I £61 
« 

S 1 

29 
17 

29 12 

240 94 

, 47 31 

5 » 

54 24 

28 12 

26 U 
m 2D 

31 24 

38 25 

28 18 

I % 

62 29 

34 16 

26 20 

6 3, 

27 12 

70 29 

§ 3 
3 3 

30 16 

I a . 

27 12 

22 11 



mm 


lew Bras. 5p 




47 

48 27 

130 47 

52 24 

52 23 

,, 55 26 

u 53 23 

S9 
680 

Hff 

95 U4 

H i£ 

29 134 

- 135 

3.1 116 

55 zso 

52 39 a 

— 47 35 

55 31 14 

63 9 3 

7.0 32 26 

28 39*i 24 

7.1 77* 31 

6.0 22 

51 75 

H 53 

3-7 ZB 

35 

40 
38 
98 
75 
63 
90 
56 

» 

29 



42J , 

Jl t 

2 

3 .' 



™ I IM 

6 b 

35 440 
23 

t, 

45 
3.4 
28 
429 
3 2 
55 



271, 
50 
2S 
251 

- . M 

190 M 

Hi 

™" 25 
Sfl 
23 

k 

2 B 
19 
92 
15 



al 





PI 


td7J 3J 
74 2 

t9b 1. 



9 




2« 5.0(205 
I.S 6.4] 20.7 
1.71 431193 








1205 1 1.6(163 
392 121123 


57 * 10.4 


fl 


98 
51 
U 
60S! 

23 

240 
27 
56 
8 

31 +1 
51 +*, 

39 +h 

g J 
68 
44 
55 

£2U 
620 
395 
54 
31 
12 
37 

X* 

14 S 
140 
79 
5 
74 
81 
44*, 

79 
4 

•P 

18*8 - 7-5 

99 +1 12 

23 +1 054 

130 +1 24 

102 165 

£53 
530 
£38 


M +1 14 

45 13.9 U 

40 -1 - - 

381 -3 95 4 

» -1 n U 

100 — 

46 — 108 

W 23 

58*a +Uj 3b 

Sill 215 

104 +1 116 
44- -1 4.4 

81 +1 8.2 
91 + 1 9.2 

*E3 » 

101 -2 10.8 
771* 4*2 «h5.6 
72 4b . 8 



VI 



41 . 

-5 065c 
41 19.9 




ml 




TI 


UbIcm othenrier iodlcMed. prices an In place, de w o rn! n e t! n tui 
arc 2S*> and dividends are la net preen mg e term*. Eatlaeled 
prleetosniliiffi ratlin nd coven are baaed on laic* annual 
rrperti and account and. where poocible. are updated ea 
luOf-yearly fieurea: they are admitted to eorpe rett en lan ol B per 
cent, and ACT of 35 per cenL P/Bt are calculated an the basis a# 
net dMitbntlon: bracketed tlnara indicate 10 per cent, ee mere 
difference i r calculated an “nil - dtatrlbotlea. Covers are baaed an 
-mailman." distribution. Ytddi assuming nminta n a n ee id net 
flvMtBdi on t o rr ent rale af ACT. are bated on middle prices, are 
great and aOew for nine of declared Attributions and rlatata. 
Securities with denondnaUent ether lima merlins m qowod 
lncbufee of the in vc itmea l dollar preadma. 

ft Sterling deoominned securities which lnelnde Investment 
dollar premium. 

■ "Tap” Slock. 

• Highs and Lews marked thus bate been adjusted to allow for 
rights issues for cash. 

t Interim since increased or resumed 
S Interim since reduced, pasted or deferred; 
it Tax-free tn non-residents. 

4 Figures or report awaited. 

Tt Banks and lasorance- reserve aBoeatlons mny include 
calculation of dividend eorcr. 

* Frfco ar titne of suspension. 

9 Indlcaied dividend oiler pentHni; scrip andfer rights Issue 
fewr relate* to prertnu dividend ir (oracasL 
— Free of Sump £h**y 

♦ Merger bid or rears an U*lon in prOgreat. 

4 N« et un p ar a ble. 

* &une Interim, reduced final andfor reduced earning* 
Indicated 

t Baaed m I9T3 profits. 

t Cnrer allows ter roirrersion af shares not now ranking for 
dividends ar ranking only for restnned dlildnd. 
it Cover does nut allow ter iliifu which may tiW rank for 
dindoid si a lu rure dale. Nn PF retie usually provided 
m Ea eluding a final dividend declaration. 

4 Regional price. 

U Nft par value 

a Tn tree b FI curd based on prospectus or dther official 
estimate c Cent*, d Dividend rate paid or payable on part rg 
ctpUd; Mtw based « dividend on lull capital, a Redemption 
yield ( Flat yield c A»umcd dividend and rudd. 
h Aisumed dividend and yield after atrip Issue, j Payment 
from capital tourers k Kenya m Interim higher than 
previous total, q Earnings baeed ftn rrd lmln ary 
flgurps. r Australian Currency, t Ihvtdtoyjand yiald exclude 
a special payment t Indicated dividend ewer reUtt* la 
preclaui dividend. P.’S ratio based on latest annual eanUnH- 
u Forecast dividend cAbct based on preeiout year's cammgs. 
v Tbs free up tn SOp lh ihe L v Yield allows tnr currency 
clausa, y Dividend and yldd based on merger terms. 

I Dividend and yield Include > special payment: Cover does not 
apply to special payment 

A .Net dividend and yield. B Pr ef erence dividend passed or 
deferred. C Canadian- E Issue price. G Assumed dtvMcnd 
and yield after pending scrip aadtor rights issue, at Figures 
based on prepaetut or other odlelal estimates (or 1073-74. 

O Grass. T Figures assumed. U Xo significant Corporation 
Tax poreNe. Z Dividend total to dale. 

Abbreviations: nf ex dividend: a a scrip issue w ec rights; 
u ax all; d a capita] dutribution. 
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nil service is available to every CMUpany doth In dn 
Stock Excha hgeg threoghant Uu United Klngdon ite n 
. fee of £326 per pjumm for each scctuitv 
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Plan to outlaw price 


tags that mislead 


BY ELINOR GOODMAN 


wide - RANGING proposes the consumer into thinking a on the grounds that they specify 
which oouM outlaw misleading statement of fact is feeing made, a level of discount in relation 
„ “ff , If enacted, the proposals would to a purely subjective evalua- 
pnce descriptions and affect vir- ftear.jnogt heavily on the grocery tion. while claims which refer 
tuaUy _ every mop in the country, industry but they would also to a maximum price reduction 
as well as many jnanufacturers, ajj ec t a whole range of outlets an a range would also be banned 

fi including garages, mail order — up to 50 per cent off,” for 
Jobn Methven, director-general operators and even street traders, example. 

of Fair Trading. Presenting the propsals in The third type of claim to be 

. The proposals, which are to be London yesterday, Hr. Uethven banned would be those which 
sent to interested parties for made it clear that he expected relate a shop's prices to those 
comment, as a first step towards some changes to arise during the in another unnamed shop— such 
legislation, would ban certain consultative period. There seems as “ half West End prices. 1 * 
types of bargain offers outright Little doubt, however, that some The significance of the pro- 
and insist on far more? detail new regulations will be intro- posals is not so much in the 
being used in conjunction with duced next year under the practices which it wishes to see 
other claims. Though hyperbole Order-making power of the Fair banned outright but in the recom- 
would not in Itself be banned, Trading Act mendations on how to tighten up 

any trader purporting to specify Bargain offers, Mr. Methven on other claims. In many cases. 


a level of discount would have j^d, were "at best confusing retailers would have to display 

tf» PfiTinn tha nnra wit in poftaln , ^ n _ j 1 _ - — 


to couch the price cut in certain nnr r worst misleading.** Never- a great deal more, information 
standard terms. theless, the Office of Fair Trad- than at present and many shops 

Thus vague phrases like “ 4p ing stressed the value of price- might have to alter the wdy in 
off ** could only be used in con- cutting, particularly in present which they express price cuts, 
junction with figures showing inflationary conditions, and had Interested parties have until 
both the old and the new. while been at pains not to discourage September 30 to ’make their 
bargain offers like “ three for the legitimate price-cutting with views known. Assuming the 
price of two " would have to be their proposals. Office of Fair Trading still feels 

accompanied by details of the Under the proposeod new there is a need to legislate, the 
unit price as well as the price legislation, falsifying claims of proposals will then be given to 
for three. an apparently factual nature the Consumer Protection Ad- 

Traders would, however, be would become an offence while visory Committee whi ch will 
able to continue using vague three specific types of claims advise the Government on 
phrases like “best value” and would be outlawed completely, whether or not to do so. 

" unbeatable prices " on the Claims such as “ worth half as B ri ng i ng back the bargain, 
grounds that tbey do nit mislead much again** would be banned, ■ Page IS 


EEC foreign ministers split 
on timing of aid for Portugal 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS. July 15. 


EEC FOREIGN Ministers offer unti lthe situation had and monetary problems, and the 
to-night expressed grave concern cleared. The French liid great future of the Community In the 
over the course of political emphasis on the need for the wake of the British referendum, 
events in Portugal, but could Community to continue dealing On these points the Foreign 
not agree on whether the time with Dr. Mario Soares, the Ministers are due to meet again 
was ripe for the Nine to offer Socialist leader. early to-morrow morning to com- 

Lisbon urgent economic and The German view was that plete their preparations for the 
financial aid. * there was still hope for Portu- heads of government meeting. 

The issue will now have to be guese democracy and that Com- The summit is generally ex- 
passed up to the nine heads of mumty aid would help the g ] ve broad approval 

government, who begin the democratic forces in Lisbon. Mr. t0 moves to restart the 

latest of their regular EEC James Callaghan, the U-K ^d 6 ^ ^ 
summit meetings here to morrow Foreign Secretary was expected consumers ^d producers and lay 
afternoon. to make the British view known d <rMierai guidelines for a 

Most of the Nine were to-night when he arrives at the Council w^ateriSs wXicy 

in favour of proposals to offer to-raorroW*toorning. ^ the^n^c ^n^ere are 

Portugal access to loans from Officials . said Major Melo g? S t 

the Community’s European Antunes. the Portuguese Foreign ceraVthe laten^of the intar- 
Inveitmgnt Bank for specific Minted fa mil likely to come ^ Jn[j ^ 

^particular. ^fued See™. ”Se ^Fo^ 8j — “ ““ 

munity support was essential to Ministers. It was thought, how- 

keep democracy alive in ever, that he would want to In the monetary sector, Presi- 
Portugal and that if the Nine did know in advance if an aid offer dent Giscard d’Estaing is ex- 
not act no wit could be too late, was likely to be forthcoming, pected to spell out his proposal 
France, on the other hand, before taking a final decision on for a monetary summit meeting 

maintained that with the with- the visit Editorial eomment Page 14 

drawal of the Socialists from the Main issues for the summit ^ , comment. Page li 
Lisbon Government it would he apart from Portugal, include Developments in Portugal, 
wrong Tor the Nine to make ’an energy, raw materials, economic Page 6 



pay nse 
may include 
pension increase 


BY JOHN BOURNE, LOBBY EDITOR 


IN THE Government’s struggle 
to find s formula on MPs* pay 
which would not . undermine 
its national policy of- maxi- 
mum £6-a-week pay increases 
— and yet be fair to MPs who 
have not had srrise for the 
past 31 years— the Cabinet 
yesterday -spent much of Its 
2 ^-bour meeting studying ways 
of Increasing Members’ pen- 
sion entitlements.. 

Because of the complexities 
of the subject, the expected 
statement to the Commons 
was delayed' until thb after- 
noon, when it. will be made 
by Mr. Edward Short, Leader 
of the House. The Prime 
Minister will be in Brussels 
at the time. . 

The Cabinet's final formula is 
believed by many Labour MPs 
to include not only the pension 
element, but also a salary 
increase to take '-some account 
of the past 3j-year “freeze,” 
pins higher secretarial, accom- 
modation and other allowances. 

Also they are' forecasting a 
Government undertaking that 
at a future date the whole 
controversial issue of their 
salaries will be removed from 
Lofd Boyle's top salaries review 
body, and that MPs* pay will 
then be automatically linked In 
stages to that of one of the 
middle administrative grades 
of the Civil Service, to take 
MPs into the five-figure a year 
bracket. 


The present Boyle Report, 
which will also be published- 
to-day, is understood to have 
been found by the CAisd to 
be unacceptable, for complete 
implementation in the present 
economic circumstances. 

Mr. Short will also refer to 
Ministers’ salaries. For some 
days Hr. Michael Foot, the 
Employment Secretary, has 
been urging the Cabinet to take 
a-cut in. its pay as an example 
to the nation. 

An Immediate, 'salary in- 
crease of, say, between- £1,090 
and £1400 would cause deep 
divisions among MPs, including 
those in the Labour Party. 

Yesterday some Labour 
MPs were complaining -that tine. 
Boyle report recommended 
increase - to (heir current 
£4400 a year was being de- 
liberately scaled down by the 
Government “ to make MPs the 
sacrificial Iambs of its new 
wages policy," and that any 
links with the £S-a-week limit 
would cause suffering to the 
families of many MPs. 

However, others, on both the 
Left and Right wings of the 
Party, argued that the increase 
should be kept to the £8 figure. 
The Left argued that MPs 
should not be allowed to have 
more than manual workers and 
tiie Right said that anything 
more .than £6 would, endanger 
the whole credibility of the 
Government’s wages policy. 


Wilson promise to 
private employers 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


Gorb to quit executive 
responsibility at Burton 


BY SANDY McLACHLAN 


Sri Lanka 
‘plans tea 
takeover’ 


By Sandy McLachfan 


MR. PETER GORB. deputy man- The period of acrimony which 
aging director of Burton group, followed between the company 
is to relinquish his executive and its critics was fairly short- 
responsibility with the chain lived and produced no visible 
store group at the beginning of results. However, it is now clear 
September. He is to spend a that Burton's management was 
year's sabbaticaF’at the London forced to a careful appraisal of 
Business School but will remain the situation which resulted in j 
a member of the Burton Board, yesterday’s changes. j 

So far the company has made no Mr. Gorb made it quite clear! 
move to fill his position. yesterday that a re-examination j 

Mr. Cyril Spencer, who runs of his position — which has been! 
the Peter Robinson and Top Shop responsibility for long-term j 
side of the Burton empire, has strategy — was his own idea., 
been appointed a full director of “ With everybody wanting profit ; 
the group. Previously he has no , w rather than to-morrow the; Ceylon tea interests have 
been an alternate director. thing obviously needed looking I been around for some time, but 
There is little doubt that Mr. at" he said. | previous offidal statements on 

Gorb’s move is partly connected Mr. Gorb is part or the rnanage- 
uith the criticism levelled at the ment team built up by the 
Burton management by stock- present joint chairman _ and 
brokers J. and A. Scrimgeour in managing director, Mr. Ladislaw 
a confidential report to selected ® JCe ' who joined Burton to 
clients in April. It is understood strengthen the management ?fter 
that Scrimgeour had been critical “} e . Monopolies Commission 
of the Burton policy of diversifi- £ l0 5 *ed a Proposed merger with 
cation while its top management united Drapery Stores in 1967. 
was already stretched. Men and Matters. Page 14 


TEA COMPANIES in the UJK. 
are taking seriously reports of 
impending nationalisation of 
all British and locally owned 
plantations by the Sri Lanka 
Government 

The report, carried by the 
State-run Ceylon Daily News, 
quotes a Government spokes- 
man as saying that the planta- 
tions would be nationalised 
with compensation. 

Rmnonrs of nationalisation 


THE PRIME MINISTER. Mr. Wilson made it dear that 
criticised for the pressures that if the Government’s policy was 
will face private sectOMmployers in danger Ministers would not 
under the Government's counter- hesitate “to take action of a 
inflation proposals, stressed in legislative kind." ' 
the Commons yesterday that He did not know- what would 
“legislative action" would cer- come out of the' co-operative 
tainly be taken if there was any action among employers, “ but if 
concerted attack on the 'Govern- there iis a concerted attack 
meat’s £6 a week pay -limit. against the policy we have out- 
Mr. Wilson also confirmed lined the Government will not 
reports about the “ possibility of hesitate to introduce further 
co-operative action among era- legislation to deal wife the sitna- 
ployers in this matter "—a refer- tion," Mr. Wilson added, 
ence t 0 proposals that have been The exchanges again high- 
consldered by the Confederation lighted the deep divisions within 
of British Industry for an insur- tie Labour Party over the 
t0 ♦ bel ^J ) ii lsines l es counter-inflation policy. Mr. 

Dennis Skinner, Left-wing MP 
d iwf the ^ 6 / 1 ^ * i0T Bolsover, claimed it was a 

Z? e J e ^ ve ***** tragedy that the present Labour 

SSh Government was “prepared to 

J*? 8 ?** , T fu ^ re travel on the same dismal, dreary 

« U G 0 varnm™f f&L ” ^ 70 t ^ IlKl b£t " e “ 19M 

The proposal was mentioned -r>«, nm 

jLfttaCM vuiou, «p«t» Jf tta SunS 

Nation poiicy.wffl be published 
of the Governments counter- c f“ t o-moreow. It will 


inflation White Paper, but was indemnify 
not developed. 

In yesterday’s 


THE LEX C OLUMN 


- . 



drop to; £7.76n, fn {be group 

pre. 


•PiUnngtmr Brothers is a pace- 
setter in accounting? standards, TniTarmco 7 ? friTW 7 pro-tax . total. At the 
Bad ils latest aceonnte. include interest level, . tie other 

two important ‘ innovations ^ sions were marginally up. 

which may well be a -trailer for -p 'h i 1 £ 1.18m. declin e to- ma tch 

the Sandiiflnflg report. Thpspi jOOp — — — ■ — . - — i was offset by advances- in 

take tiie form of inflation TDEIQIIRVIOV^ IQQQ ing and packaging. t «specL . 

adjusted figures .which are based IJlLfliJUni ItH KKIU .South Africa, and to safefy 

on a combination of the CPP . PRIDE 'protectioa, 

and replacement cost methods, ^ . Interest chargee were £L4m|J 

identify tbe -'*un- 95t r\ m hi gh er, but the 7 Increase in bory 



and whidi identify the -“un- 
realised” part of the gain on 
(lie t monetary items. ^ 

Lons an advocate of replace- 
ment cost accounting, the group 
is continuing to use this system . 
for’ fixed assets and deprecia- 
tion. Indeed, given the current 
rate of inflation -it is consider- 
ing whether its assets should he 
revalued more frequently than, 
on a rota basis once every five 
years. The ‘rest of the figures 
have been adjusted on the CPP 


£506m issued 
March 1975 ’ 



Star Apr . May 

1975 


rowings over the year to tiur 
end of March is apparently ^ 
as ; sharp as seeaned possJhle in 
January. Tbe totaJhas dropped 
since -then partis* seasonal . T < 
reasons and also bettozso of thd 

disposais. which produced a net 

reduction in . debt of -neatly ' 
£8.5m. by the year end. So the 
overall net cash outflow for the 
year was probably only £5m. 



.jJS* 


There is obvious recovery 

basis, and the upshot is that toAJ'or move" into the U.S^ and- potential this year in tbe 


fi-r^ assets rise from their ‘basically amounts to the rein- absence of losses of nearly 
historic cost of £203m. to vestment of the $40m. received £500,000 in the companies sold 
£303m.— which is a cool £29m. from the de Havilland- Canada and with the match side ex-.' 
more than would have shown sale plus up to $10m. of borrow- pected to pick-up thanks to. 
up under standard CPP. ings-- depending upon how dose firmer worldwide prices.. But 
s imilar ly, pub lishe d prp- fay the group gets to its target of a while the- group has ■ cl eare d - 
profits rise from £23.4m. to 5® per cent, stake in Onan. away much of the non-consumer ■ 

£25.1m. — and would have been Hawker sees this as the best product side, it has hardly so 
£S_4 m. more on full CPP. way into the potentially lucre- far fulfilled its ambitious merger • 

On monetary items, the group tive U.S. diesel market — at rationale — and this failing has. 
has included a net present 75 per cent satisfied by been reflected in 'the c ur r ent 
before tax and deducted a imports — and it acquires a large rating. At 115p, the yield' hu front l* 
£3.7m. “ unrealised g*™ on loan dealer network as well as maqu- 9.4 per cent : p 1 

i:-r nn.. fartiirino fnrilitiM and n 


capital” below the line. The facturing facilities and a 


argument-is that loan capital is- Product range which can b e up- 
used to finani-A fivoH »nd graded through applying ILK. r ML 
so the' gains here are in no was diesel technology. It- is reckoned __ ,, ” ”, 

distributable. It is possible to - that the future growth of Onan The Monopolies Commission 
criticise the ’way that the PHh- be financed in the U.S., out has not ruled against a merger: 
ington .treatment implies that of earnings and borrowings. of NFU Development Trust attff 
this gain is not attributable to Plainly^ this is ^ an easier FMC, : but the upsurge in the 



employers against Corporation represents its first 
contract obligations to pay more 


Mr, 11130 f 6 a week, prevent a com- 

ebanges Mrs. Margaret Thatcher, p^ny from raising its prices to 

^ pay for a settlement Skwe £6 
to whether an employer and pn mde powers to vary the 

w of business amoan t. of rate support grant 

^ i- e Carr . 1 ^ d Go T* r °: to individual local authorities, 
ment policy on tbe £6 pay limit __ . ■ • _ - „ 

could expect any assistance from GBI under pressure, rage • 
the Government Parliament, Page 12 


Weather 


U.K. TO-DAY 


Borders, Edinburgh, Dundee, 


BPIGHT or sunny inters and 


showers. 

London, E., NJE, S.E. and 
Cent S. England. E. Anglia, 
Midlands 

Sunny intervals, showers. 
Wind W.. light. Max. 21C (TOF’i. 

Channel 1&. S.W. England, 
Wales 

Sunny 

Wind S.W., light. Max. 19C 
(66F>. 


Wind W. or N.W\ moderate. 
Max. ISC (64F). 

N.W. and .Cent. N. England, 
Lakes, Is. of Han, S.W, Scotland, 
. Cent. Highlands. Argyll, 

. N. Ireland 

Bright intervals, showers. 
Wind N.W., moderate. Max. 17C 

mt i? ™ |S * UTS* N.W. Scotiand, Orkney, 

Shetland 

Cloudj’. showers. Wind N.W.. 
fresh. Max. 14C 157F). 

Outlook: Sunny periods, rain 
later. 

Lighting-up: London 21.41, 


the subject have come from 
the Ministry of Plantations. 

This . time the reported 
spokesman is the secretary of 
the Ministry of Planning and 
Economic Affairs, which Is 
headed by Mrs. Bandaranaike. 
the Sri Lanka leader, and this 
is sufficient grounds to con- 
vince tbe UJK. tea industry 
>that the report Is well-founded. 
Around a quarter of Sri 
Lanka’s 600,000 acres of planta- 
tions are under the control -of 
U.K. companies, and they 

account for approximately one- 
third of the 450m. tons of tea 
which the country produces 
annually. 

More than SO per cent of 
Ceylon tea is sold through 
Colombo, and less than 10 per 
cent, is traded In the London 

market. 
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HOLIDAY RESORTS 
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NFU trust to examine 
new bid for FMC 


BY STEWART FLEMING 


THE BOARD of the Develop-’ the 59 per cent of FMC It does 
meat Trust of Hie National not already control last October 
Farmers Ufeion will be meeting following a period daring which 
this morning to examine relations between FMC and Its 
whether to launch another bid major shareholder were becom- 
for FMC following yesterday's ing increasingly -strained, 
report from the Monopolies m November • Mrs. Shirley 
Commission -that a merger would williams. Secretary for Prices., 
not operate against the public refereed the bid to the Monopo^ 
to *? r ® st ’ . . . j. lies Commission ' under the 

Fo llowing the report, both the criterion that • the assets being 
NFU Development Trust and acquire(J W e over £5m. At 
FMC issued bo lding statements. T h a t time Mr.' George Cattail, 
The Trust expressed its de- director general of the trust, said 
light at the concisions of the th e organisation would fight the 
r jj? rt uTl c reference and, if the merger 

adding that tt Temams to be were cleared, would renew its 
semi whether or not the Trust ^ for FMC. 
wfU renew is bid." _ . , . 

FMC also released its trading mam conclusion of the 

resuits for the year to April 26, Monopolies- Co mm ission report 
showing a rise in pretax profit R- merger between tha 

from £3.6m. to £4m. The shares trust * nd 35,510 “ m *y n ot be 
closed 3 d higher at 74p. expected to operate against the 

The NFU Development Trust Public interest." 

made its 65p a share cash bid for FMC Results. Page 19 


Continued from Page. 1 


Jobless ‘to rise to lim. 


It is believed that the original cial Statement next Budget Day within ' the prescribed volume 
draft of the White Paper on cash or just a little before. limits. The outcome will depend 

ceilings for public spending was Although there will he many on political decisions to be takes 
^“re areas not covered fey individual at the time. In view of tbe ud- 
^Th S e ^intention'^nnw i Q tn Ca5h ceHin 5 s - * is open to the employment outlook for 197S. tue 

ChancelloTta announce a global cash controHera may face a 
tesh limit for Government spend- difficult struggle. 

ceilings beginning in 1976-77. 

The ceilings will cover current 


n p'ractice-cash ceHiies— are 


best seen as a technical device 

Mr. Healey Is expected to say to prevent Government expendi- 
spending on goods and services, more about public spending in tune from being swollen by an 
as well as wages and salaries, “ e ec *>nonuc debate next week, increase in public sector pay or 
but not the main transfer pay- give hard information prices, which is unexpectedly fast, 

merits such as social security •j° out ms intention to held the in relation tn the overall rale of 
benefits. volume of public spending inflation. This happened for cx- 

Tbe exact timetable is still to r01 ^^l^r 5 constant between now ample in construction -in 1973. 
fee decided- The likelihood is ' There is another school of 

that individual cash ceilings will Tne question wmebno-one can thought whieb^ees cash -ceilings 
be announced fey spending de- answer at this stage is what hap- as part of an overall monetary 
partments over the next few pens if cash ceilings run out on approach to inflation; but this 
months. But the final picture some or all Government pro- approach has so far’ made. little 
may not he clear unti] tbe Fin an- grammes even though they are headway. 


treatment is accepted for fixed i* paying a high premium over easy for NFU to bid again. Last 
assets, it could also be used for the level of the shares before October NFU put up 65p a 
stocks. But this is still a laud- t fae recent run-up to S2» or so. share 1 which ' represented ! '' 
able effort to combine the best On price. Hawker can argue that prem i um Qf fifi per cent ovei - , * 
of both systems. a p/e of 11 is reasonable and .^n'pOiitJC. 

So much for the accountants, its own earnings stand to gain ^ w 
Shareholders may be more around flm. (or 4 per cent) wd woald have ^ ained can£r ® 
interested in the continuing bal- compared with keeping, the cash but for the Monopolies inter- 
ance sheet strengths after a on deposit The trickier problem vehtion. However, NFU hid ' 
year in which short term debt ma Y be *fe e future. relationship to borrow £4m. at. a cost of 
rose by £22m. Their equity with Studebaker- Worthington ^ Wntmaiiy to make Its offer, 
interest is £265m. on the adjus- vendor of most of the shares and 

ted basis, and gearing rqnains an equal partner with Hawker cioseu Sp 

negligible. Licensing income, from now on.- If this U.S. ven- higher at 14p. 

£15An. last year, is back on ah ture is anything like as success- Elsewhere, the Monopoly 
upward trend and although ful as some of the projections out FMC’s limited' 

operating profits in the first-half for the U.S. diesel ^are 0 f the slaughtering mar 

will be nothing to shout about, suggest may be possible, buying , ■ - t ; h u 

there ere now signs of. firmer control st some future stage fjust uoter « tento . , 

wiUdnson Mjitch 

based. The disposal of tbe bulk of Group net borrowings at Mw . 

Wilkinson Match’s, loss-malting 1974 totalled £8nu, against tan£ • 
PTawIfpr/Onim chipboard and wood interests ible shareholders . funds - of ■ 

iidmua/ viMW. . . . came tQ p/ ] a ^ to be of any real £9.8m,; and returns bn capital.. 

Hawker Siddeley’s prospec- help to 1974-75 profits and the employed over the five -years tt- .. 
tive' purchase of a stake in Onan -£2.4m. downturn here accounted. 1973-74 have averaged 13} pe*. . , 

for. over half the 31 per cent, cent - -r- 

Joolaifra 
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next step 
should be 
Sanwa. 


Finding the answers tayour — 
questions on international business 
and banking is one of our main 
functions. So naturally, we have 
an experienced staff for this purpose. 
And we pride ourselves on 
efficiency ~ we give you results, 
not run-arounds, it's no coincidence 
that we've been growing. 


People like our service. Contact us. 


it's a step in the right direction. 
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DOsaeldOxf, Fr a nkf urt. Beirut, New Yodt, CMcago; San Francisco, Sydney, Hods Rout, Kowloon. 
gn a l a Lua^u^Shisapore, Jakarta 
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(Oademitw} Ltd.: London / Associated Japanese ftmt OnkaiitloDalj.LtdJ London / The Sanwa 
Bulk of CaUfomh; San Frandaco, Los Angeles I Daziusli Bankr Tehran / ConunaxidWt Contineptj^ 
Ltd.: Sydney / Commercial Continent*] (Securities) Ltd.: Sydney '/ New Hebrides TPBt Co., Lt^a V 
New Hebrides / Baring Sanwa Multinational Ltd.: Hong.Kone/ Fartaqian Bating Sanwa Multinational- . 
Bbd.: Kuala Lumpur / Singapore Nonrura Merchant 3 ibmi Ltd.: Singapore-/ Bamtkok NonH».^' 


^iteinaUonAi Securities Co. Ltd.: Banskok / Inter-Fadfic Financial CorprattHonijnJarta / P.T. Bank 
■ Bali: Jakarta / Philippine Pacific Capital Corporation: Manila / Rizal 'Commercial BankintCqrp.: 


• Manila t Banco Bradesco de Investimento 8A: Sao Paolo I Leasing SA: Sao f 

liberty Bank: Honolulu / UBAN-Azab Japanese Finance Ltd:: Hong Kohg 


Kcslstered st die Post Office. Printed 6 y St. Clemmrs-PrcK L*d- Ac *04 ptMUIted 
by Financial Times Ltd-. Bracten noose. -Cannon Street. London SCCP 4BS7 
. H © Tbe Financial Times Ltd-. 1975 


•OrV.:-* 


7 


JpSixc^'iSef 


t 

< 1 - 







